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THE MONEY MARKET. 
THis week again we have a very unsatisfactory Bank 
return, an expansion of the internal circulation of notes 
and coin having reduced the reserve by £1,361,000, thus 
£18.974.000. Notwithstandi 
Bank directors have 
an advance in their 


nie 
g this, 


refrained from making 


3: a - ' 
qaiscoun rate. 


Possibly they are 


bringing it down to 


however, the 


calculating upon a stiffening of outside rates in ordi 


nary course between now and the end of the year with- 
out any action on their par:, waile looking a little 
further abead the fact that the Goverament will have 


to borrow 
point to a 


to pay the Consols dividend may be held to 
temporary addition to the 


market’s resources at the commenceient of the New 


COD Sl lerable 


a“ 


» ° ’ . . } 1 > 1 
Year, which would render it difficult for the Bank to 


make a higher official rate effective. Of course later on 


it will gain control through the revenue collection. But 


if the reserve continues to be depleted, the directors 
cannot safely wait till! then, and meanwhile so great is 


the uncertainty, that the market 
three months’ bills is o i per cent. above that of the 
Bank, to which, consequently, a good deal of the 
current business is being diverted. 

Subjoined is cur usual table of current rates :— 


quotation for best 


BANK RATE and MARKET RATE. 


Wks. AM 
This Week. Last Week. _* Fort Three s onth 


night Ago. Ago Ago. 
oe  %& | & % % % 
Bank rate.... 4 4 4 4 4 
_ Market rate .. 43. 4 4 4 4 
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LONDON MARKET RATE Compared with FOREIGN MARKET | long as one 
_ longer. 
perpetual treaties, but on] 


RATES (+ above: — below). 


‘ris Week. Last Week.| A Fort- pans Wks.! A Month 





| night Ago. es Ago. 
ee aot a) eT -— = 
With Paris ...... + 14, | > 1 | a *, + *, + * 
» Berlin.... — fA -- zg i- a ; i ee z 
» Amsterdam + tt | + BS hut ve. 4; + 3 
New York | 
» _callmonev ii + 4 —_ 3 ow cis % 


RATES of EXCHANGE. 
|Three Wks. A Month 
| 


| | A Fort- 
|This ae wer night Ago. 
| Per Mille. | Per Mille. Per Mille. 
France ........... 5' agst us | 52 agst us | 5} agst us | 
Germany ...... # us | # agst us for us + for us | for us 
Holland ........| 33 agst us | 33 agst us | 34 aget us | 23 agst us | 2¢ agst us 
New York 3g agst us | 34 agst us ) 1Z agst us | 1f agst us | 22 agstus 


Ago. Ago. 





peepee Per Mille | Per Mille. 
4} agstus | 4; agst us 








THE NICARAGUA CANAL. 
Is the Senate of the United States covering itself with 


much honour or glory in its method of dealing with the | 
We ask this question | 


projected Nicaragua Canal? 
solely from the point of view of that mutual good faith 
on which international law and international relations 
must be based. 


THE ECONOMIST. 


trade may be preserved there.” 


We have nothing whatever to urge | 


against the action of the State Department or of the | 


President, which appears to be not only correct but 
friendly. But in dealing with the United State:, we have 
always to remember that for certain purposes the Senate 
is a part of the executive, and the making or abrogation 
of any treaty is one of those purposes. We shall not 


criticise the Senate, though its present constitution, | 


mode of election, policy, and methods of procedure have 
been rather severely criticised by Americans themselves. 
We shall assume that the Senate is acting from purely 
patriotic motives, and that a majority of its members 
sincerely believe that the Hay-Pauncefote treaty as 
originally made did not adequately protect genuine 
American interests. 
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party finds it convenient, 


It might, itis true, be and not an 


well never 

y engagements for a 
aty 1s once ma: 
or else no conf 


intercourse ¢ ‘ 
Se can be free from 


hour 
tO make 
years; but when the tre —- 
adhered to by both parties 
felt among nations, and no 
the worst suspicions. 


But in the case of the United States we mavo 


ic ° £0 furth r 

than this. The American Government with the i: rr 
‘ ’ ne im ig 

sanction of the Senate, has been addressing ,1 ov plied 
= g «d pl matic 


notes to the European Powers on the 


ss 5 . Subject of the 
open door” in China, and has published this _- 
spondence to the world in token of its relianca an the 


good faith of these European Powers. “We 
says the United States in etfec:, «to re . 
word as to common action in Chin 


€xpect you,” 
spect your plichted 
a, SO that freedom 


ia QO 


Well and good. t 
; . (t good, but wha: 
Mr Hay has asked for from Europe the Senate proposes 


to refuse to England. Is that conduct cnsis‘ent 
dignified, will it, if persevered in, laad to greater 
dence in the good faith of the United States‘ 
be but one answer to these questions—the ac 
Senate is inconsistent with the doctrine the 
Government is Jaying down in China: a doctrine the 
elaboration of which has been regarded in the United 
States as a just ground for national self-praise. We 
say nothing as to further projects in the Senate such as 
differential duties, the enactment of which would cere 
tainly lead to that European commercial leaze agains: 
American aggression which has been hinted at in Vienna 
We dwell solely on the duty of resp>cting treaty obliga. 


is it 
confi. 
’ There can 
tion of the 
American 


tions until those obligations are dissolved by mutual 


consent. We hold that the Clayton-Bulwer treaty 
should be regarded as standing until it is mutual 
abrogated. The Hay-Pauncefote treaty as drawn up 


/would have effected that practically. That second 
_ treaty is as good as torn up, and consequently the action 


But, even on that assumption, we cannot admit the | 
}until both Governments shall definitely agree to its 


fairnesss or consistency of the Senate’s attitude on 
the treaty which has now been 
recognition. The point of 
simple. We not 
the canal project, but we are quite convinced that 
such a waterway would be for the benefit of the civilis+d 
world at large. We understand the opposition to the 
scheme in America; it is in the main an opposition of 
Pacific Railway interests, but with that we have nothing 
to do. 
the lobby at Washington, and may be trusted to look 
well after their interests. 
the canal would be an economic benefit to the world at 


our criticism is 


modified beyond | 
very | 
only have nothing to say against | 


of the Senate implies the rehabilisation of the treaty 


abrogation. 
A great opportunity here presents itself for Presiden: 
McKinley. Heand Secretary Hay have botn acted not 


/only in an honourable manner, but in a friendly way 


towards England. We do not ask for any special sign 


of affection, for we know that nations always consult 


The Pacific trunk lines can make a good fight in | 


their own interests, no matter what friendly words they 
may employ. We only ask that Mr McKinley will rise to 
the occasion, and give voic3 to that feeling of right of 


honour which we believe to be general thronghout the 


But, speaking generally, | 


large, whether it proved a profit-yielding undertaking | 


or not. Further, we do not doubt that it would he 
to America’s special interest to make the canal. Still 
further, we are not concerned to argue strongly 
against the idea of America’s fortification of the 
canal, although we think that would be a mistake. 
The American people inust, of course, 
snch a project would immensely increase the cost 
of construction, and in time of war would increase 
very greatly American responsibilities and vulner- 
ability. We believe in the principles governing the 
management of the Suez canal, but we are willing to re- 
cognise the fact that there may be legitimate difference in 
the case of a canal built with international capital and 
one built with American capital by the American Govern- 
ment. 
treaty understandings, and a consistent line of policy. 
As for the treaty understanding, we quite admit that 
the Clayton-Bulwer treaty of half a century ago is not 
and ought not to be an everlasting document. Times 
have changed, and the enormously expanding commerce 
of America needs and will obtain different conditions for 


‘independent power for four years, ha need not care ! 


know that ' 


its prosperity than those which were good enough in) 


the days of President Fillmore. We, therefore, do not 
object to the revision, nay to the tearing up of the treaty 
provided that both paries agree. ‘ But the Senate 


United States. It is true that the Senate maj rity is o! 
the same party with the President, but Mr MelKinle) 
has just been re-elected by.a large majority, he will hold 
or 
party concerns or conventions, for he knows that he will 
not secure a third term. In a word, he can act, not for 
a party, bat for the nation, and if he puts forth his 
strength and influence, he can cops with 'he S-natoria 
majority in the interest of national good faith, waict 
can never in the long run b2 opposed to national 
economic interests. Ia a time when craven submission 
to unseen and often sinister interests is oaly too wide 
spread, it would be a signal honour to President 
McKinley to display towards the Senate a similar inde- 
pendent attitude to that which Mc Cleveland took up 
against the sam body. We ask for nothing in bebalt 
of England as such; we only remind America of tie 


All that we are now contending for is loyalty to | high duty of maintaining unsullied public good faita. 





LONDON AND GLOBE FINANCE. _ 
Wuex the directors of the London and Globe Finance 
Corporation were compelled to admit that the a 
holders had just cause for complaint in tha! they ha 
not received the accounts and balance-sheet for the year 
ending September 30ch last until the morning of aa 
meeting, it would have been better if they had — 
the motion for an adjournment, in order that time mip’ 


F ° : Ss rt, mr 
majority has laid down the doctrine that the United | be given for a proper consideration of their repo! 


States may of itself abrogate a treaty made with another 
nation without that nation’s assent. If this can be 


done, then a treaty is a mere farce ; it will hold good so control of the directors. 


j 
| 


: ae f 
Whitaker Wright pleaded that the delay in een oe 
the balance-sheet arose from circumstances beyone ’ i. 
“cc You ought, be said, 
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have had the accounts in your hands a week ago, and it 
was absolutely the intention of the directors that you 
should have them. The notice convening the meet- 


| ing was given a month ago, and the delay in get- 





ting the report into your hands at an earlier date 
is due to the large number of transactions which 
have taken place during the past year, and which 
have had to be verified by the auditors, who have 
had a large staff of clerks working day and night 
for the past month in order to get them out 
in time. We are sorry that you did not have them 
sooner; but that is the only explanation we can offer, 
and it is absolutely true.” And there is no reason to 
doubt that in making this statement Mr Whitaker Wright 
was speaking the trath. The very fact, however, that he 
admitted that the shareholders were entitled to be given 


' a reasonable time to examine the accounts before being 


asked to pass them, is a condemnation of the refusal of 
the directors to accede to the motion for an adjournment 
of the meeting. 

| Nor can it be urged in mitigation of this refusal that 


| the accounts as presented do not call for any more eluci- 


dation than was afforded at the meeting. The very 
opposite isthe case. Take for example, the point upon 
which the chairman, Lord Dufferin, laid so much stress 
in his speech—the depreciation in value of the securities 
held by the corporation. It was owing to that, he 
| said, together with a lock-up of its funds in the 
| Baker Street and Waterloo Railway that the directors 
had been unable to recommend the payment of any 
dividend. He sought, however, to console his hearers 
by representing to them that their position was not 
| peculiar. As the result of the war in South Africa, he 
told them, securities of every kind, even those belonging 
| to the gilt-edged class, with Consols at their head, 
had depreciated during the past year with unwelcome 
| rapidity. And, of course, there is no denying that the 
| general level of the prices of securities is distinctly lower 
| now than it was twelve months ago. but that there has 
a a general fall at all equalling that which has 
| apparently taken place in the securities held by the 
Corporation, is most assuredly not the case. 

In its balance-sheet for September 30th, 1899, there 
was this entry on the creditor side:—‘ Shares held 
in various companies, those purchased being taken at 
cost, and those otherwise acquired at their par value 
(less £500,000 deducted against possible depreciation, 

| September, 1898), £1,813,232."’ In the present balance- 
sheet the amount of the shares held in sundry 
companies is set down at £2,332,632, this item thus 
showing an increase of about £520,000. In the 


interval, too, the amount expended upon the Baker | 
Street and Waterloo Railway has been increased from | 
£384,400 to £621,400, so that altogether the com- | 
pany’s holdings of such securities has been increased by | 
about £757,000, and the sources whence the funds for this | 


purpose have been obtained are indicated by an entry 


on the debtor side of the account of loans, £434,900, and | 


| 4 reduction of its cash at bankers from £534,500 to 
| £113,700. It is significant that the statement made last 
year as to the method that had been followed in valuing 
the securities, viz., that those purchased had been taken 
et cost, and those otherwise acquired at their par value, 
1s not repeated in this year’s balance-sheet. Apparently, 
however, there must have been a considerable writing 
up of values in certain directions, for while, as we 
| have Seen, the net increase in the value of the 
| Securities held corresponds pretty closely with the 
| amount raised by loans plus the amount by which the 
| cash balance has been reduced, Mr Whitaker Wright 
‘Stated at the meeting that no less than £1,000,000 had 
been written off during the past year from the value of 
the assets. How, then, has that £1,000,000 of depre- 
Cation been compensated for? Has it been by writing 
Up certain securities while writing down others, and, if 
80, how does such writing up accord with Lord Dufferin’s 
declaration that during the past year the value of all 
Securities have declined? And further, the balance- 
Sheet and the statement of the directors show that the 
Corporation has had, in the course of only two years, to 
Write down the values of its securities by no less than 





1811 


| £1,500,000—£1,000,000 this year and £500,000 in the 
previous year. 


Does, then, Lord ‘Dufferin mean to 
assert that there has been a decline in the general level 
of market values at all proportionate to this enormous 
depreciation of the securities held by the corporation ? 
And, if not, what is the use of talking about the troubles 
of the company being due to general causes, and not to 
causes specially pertaining to itself? 

Had the shareholders been given time to study the 
accounts, they would probably have had some questions 
to ask on these points. And there is another matter in 
regard to which they would have been justified in 
asking for information. Both Lord Dufferin and Mr 
Whi.aker Wright spoke of the exceptional difficulties 
the company had to contend against last year, and 
lamented how bad a year it had been. But, if we are 
to go by the accounts, it must have been a year of 
exceptional profits. In the year ending September, 
1899, after providing £500,000 for possible depreciation 
of securities, there was a profit balance of £275,000; but 
in the year ending September last, after writing off over 


£1,000,000 for depreciation, there was left, according to | 


the accounts, a profit balance of £463,700. Such a 
contradiction between the statements of the directors 
and the figures of the balance-sheet surely calls for 
explanation. And, since no explanation was offered at 
the meeting, perhaps the directors will furnish it now. 


DOUBTFUL MINING PROPOSITIONS. 
SEVERAL prospectuses have recently been issued inviting 
subscriptions for shares in companies formed to work 
what are called the deep leads of the colony of Victoria 
for gold. As few people here have any idea of the 
peculiar character of these deep leads, or the methods 
and cost of working them, we think it opportune to 
publish a report from our mining commissioner dealing 
especially with these formations, and, in the light of his 
statements, to make some comment upon the propositions 
now before the public. 

As regards at least two of the companies under notice, 
it cannot be said that the sources from which they 
emanate are calculated to inspire any great confidence 
in the new undertakings, one being promoted by the 
London and Globe, and the other by the bottomley 
group of financiers. The first appeared ashort time ago, 
and as against the capitalisation of £750,000, it was 
pointed out at the time that the properties had been 
bought originally at a very low price indeed. The 
Bottomley company, called the Loddon Deep Leads, is 
content with a capital of £650,000, of which the same 
amount, £50,000, is allowed for working capital as in the 
case of the former company. 

The purchase price fixed by the Associated Financial 
Corporation, Limited, who are the vendors to the 
Loddon Deep Leads, is £600,000, payable in cash or 
shares. Considering the past history of this financial 
group, it behoves investors to inquire very closely into 
the genesis of any undertaking for which it is respon- 
sible. As things stand at present, however, it is not 
possible to obtain much information, and it is not un- 
charitable to suppose that these undertakings have been 
brought forward now in order to escape the more 
stringent provisions of the new Companies Act, which 
comes into operation at the beginning of the new year. 
Under that Act promoters will be compelled to state the 


‘price at which they acquired the properties of which 


they are seeking to dispose, and intending subscribers 
will be able to determine by the difference between the 
buying and selling prices whether the profit of the inter- 
mediary is a reasonable sum or otherwise. 

At present all that is available is the contracts between 
the promoters and the original vendors, and even these 
are frequently drawn up in such a way as to obscure the 
point. In the prospectuses of the Loddon Deep Leads 
and the Great Lucknow Consols—the latter being a com- 
pany brought out under the same auspices, and with the 
same capital, purchase price, and working capital as the 
former—these contracts are specified, and the usual 
statement made that they can be inspected at the offices 


‘ofthe company. Hoping to be able to communicate the 
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the office, and asked to be allowed to inspect the con- 
tracts. The reply was, “ The secretary isout.” ‘‘ But,”’ 
said our representative, ‘‘I do not want to see the 


may be in this afternoon, and if you call again I will see 
what can be done for you.”” This, of course, amounts 
to a refusal to allow the contracts to be inspected, as 
it is not to be supposed that investors are going to call 
time after time to see documents which are advertised 
as being open for inspection. 

A similar scene occurred at the office of the solicitors 
to the Berry-Glengower Goldfields, Limited, the third 
of the Deep Lead ventures. There a commissionaire 


documents is out, but, if you will make an appointment, 
he will be present, and show them to you.” This com- 
pany is promoted by the Loddon Valley Pioneer Syndi- 
cate. It has the comparatively moderate capital, as 
compared with the other three, of £350,000, and the 
purchase price of £250,000 is to be satisfied wholly in 


taking, and itis stated that the present issue of £100,000 is 
made solely to provide working capital. But that seems 
hardly consistent with the further statement that ‘‘ The 
contract of sale provides that the company shall reimburse 
the vendors their past outlay in maintaining and proving it. 

The vendor syndicate also guarantees, without further 


of the present issue. Now, this precious syndicate was, 
we find, formed in November, 1897, with a nominal 
capital of £25,000, and the last return of shareholders, 
dated December 31, 1899, shows that the total amount 
then paid up was £4,405, which is surely a very in- 
sufficient basis for a guarantee of £50,000. The ridiculous 
over-capitalisation, insufficient working capital, as de- 
fined by our commissioner, and the unsatisfactory 
circumstances connected with the promotion of each of 
the companies referred to above should satisfy investors 
that the shares ought to be left severely alone. 


THE GOLD MINES OF VICTORIA. 
I.—ALLUVIAL DEEP LEADS. 


(From our Specran Mrixina Commissioner.) 


MeE.Lpourne, October, 1900. 
Ix the early days of Victoria nearly all its gold output 
was derived from alluvial workings, and from this 
source, though not under similar conditions of working, 
there is still a large and regular return. Many of the 
deposits worked by the early miners in the fifties were 
found to exist not only on the surface, but were followed 


beds, or channels, of ancient rivers, and were found to be 
continuous for many miles, but at an ever-increasing depth 


these river beds is usually two or three feet thick, several 
hundred feet in width, and being of a loose formation, 
is always full of water. This considerable flow of water 
always got the better of the miners and of such primitive 
pumping machinery as they possessed, and one after 
another all of these river-beds had to be abandoned. 
But the deposits were too valuable to be left alone, and 
companies were then formed to work them having the 
required funds to provide the heavy pumps that were 
wanted. Many of these companies were very successful, 


out—which paid over a million in dividends. 

At the present time this deep-lead mining is in a transi- 
tionstage. The most profitable of the older worked leads 
have been worked down tothe extreme depth possible with 


secretary, but the contracts.” ‘‘ Very sorry, sir, but the | 
secretary has locked them in his safe.’ ‘‘ When will he | 
be in?’ ‘ Well, he was out all day yesterday; but he 


fully paid shares. That has a specious appearance of | long time yet. The procedure is as follows :—The 
confidence by the vendors in the success of the under- | 


which they would now have to be w 
flow of water certain to be met with, 


_must admit—by k 
stated that ‘‘The gentleman who has charge of the 


_cclony. 


_ wash for water, and the ground is allowed to “ bleed.” 


consideration, a subscription of £50,000 working capital | 


down toa considerable depth. These were really the | 


that it will yet take two years, at least, before they can 
/produce much gold. 
from the surface. The gold-bearing gravel, or ‘‘ wash,” of , 


_ closely timbered, but it can be driven rapidly. Every 
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information to our readers, our representative called at | local ca 
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pital has been largely sunk, these | rina 
. * ’ as I y } 
in some of the less prominent lines of aie nae : a 
more moderate working capital suffices to ex loit the 
mine—with, on the whole, disastrous gerbe 


j os results. Not: 
in the Rutherglen district has this been the Notably 


the results achieved there have served to "oe — 
alluvial mining of the colony into present local disre bry 
Government boring has located the continuations of » 
number of these leads, to the ager ae as 


é egate, I faney. of 
several hundred miles, but conside ae 


ring the depths at 
orked, and the great 
the iS mneocl 
diversity of opinion as to whether they — “ oft 
ably worked. This problem has been tackled ve ag 

unglish capital, and the present work 
being done by the Victorian Gold Estates and by 
the Victorian Deep Leads and its subsidiary companies 
will determine a question of great importance to the 


The development of a deep lead mine, where much 
water 1s met with, is a tedious and costly business 
and the shareholders in these English-owned companies 
will have to possess their souls in patience for a 


shaft having been sunk to, we will say, 300 feet, a main | 
level at about 50 feet below the channel of wash is | 
driven. This is often in very soft ground, and has to be | 


300 feet or so along this level a bore is put up to tap the 


This draining process sometimes takes three or four | 
years. In the meantime, no work in the wash can be 
done, but the pumps have to be kept full speed ona | 
heavy flow of water, and the expenditure is naturally 
very large. When the ground is at last dry, rises are 
put up into the wash, and it can then be rapidly 
cut up ready for working. It is preferable to com- 
mence blocking out the wash at the extreme boundaries | 
and allow the roof, which is simply sand and clay, to | 
fall in behind, but to reach the boundaries there is often | 
another period of waiting in addition to the long timethe | 
draining of the lead has taken. Disappointments even 
then are frequent, owing to the uncertain nature of the 
wash. Unfortunately no estimate of value can be made 
until practically the whole of the expenditure is finished, | 
hence the disgust felt by some thousands of people in 
the colony who were paying regular monthly calls for 
four years while the Rutherglen mines drained, only to | 
find that, after all, the mines are barely rich enough to 
pay expenses. On the other hand, there are still a 
number of payable deep leads at work, or now being 
developed, and there is no doubt that a great deal of gold | 
will still be profitably won from this source. The gold, 
by the way, is of a coarse, often nuggetty, ne‘"re, and is 
worth nearly 82s an ounce, and the yield is ieckoned as 
so much to the square fathom of ‘ wash.” 


Reverting to the English-owned deep leads, I consider 


The mines | refer to are the 
Victorian Gold Estates, Victorian Deep Leads, Junction 
Deep Leads, New Havillah, and Charlotte Plains. 


They are located on the extensions of the Madame 


as I have said already, I expect no results for two 
the most famous being the Madame Berry—now worked | 


Berry and other adjacent tributary leads, and all lie 
within a mile or two of each other. On all these mines 
powerful pumping machinery has been erected, the shafts 
have been sunk, and the first rush of water has been 
mastered. But the main levels have still to be drivea, | 
and the wash has still to ‘‘bleed.’’ The extra power of 
the pumps will no doubt assist the rapid drainage, but, 


rr 


shallower lead, which is now being developed, but the 


_main channel lies 100 feet below this, and has not yet 


ordinary pumping machinery. The gold-bearing channels | 
continue on at, we will say, 300 or 400 feet below the | ing ol ) 4 with 8 
surface, but the flow of water is so great that to open ject. The Victorian Gold Estates was oye a 
up a new mine on these costs now a matter of | working capital of, I think, £120,000 ; but —— = 
hundreds of thousands, and the financial resources of the | has been spent, and a good deal more. —— i 4 to 
colony are not equal to the strain. On the other hand, | development expenses for the next two years, 4 
Penne OT relia 


been reached. This shallow channel is, so far, ° a 
patchy nature, and the payable section 1s narrow. 0 | 
not expect very good results from here. 


The financing of this group of mines is a serious sub: | 


years. In the Victorian Gold Estates I inspected & 
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‘this, will necessitate the finding of probably at least 
£70,000 in addition to the original sum provided. As to 
the Victorian Deep Leads Group, I did not inquire into 
the financial position, but it may be taken for granted 
that very large sums will have to be laid out before the 
mines become self-supporting. These mines may even- 
tually yield a satisfactory profit; but, of course, the 
whole thing is more or less problematical, and a long 
way off yet, and I cannot see speculative possibilities in 
the shares in the meantime. 

Another class of alluvial mine in Victoria is the 
Dredging or Hydraulic Sluicing Company. Owing to 
‘the success of the gold dredges in Otago, New Zealand, 
a number of river areas have been taken up during the 
last two years, and dredging or siuicing machines are 
/now being erected on these. So far, the results, in the 
acgregate, have not been at all successful, as it is found 
that to get at the actual channels of gold-bearing wash, 
‘immense over-burdens have to be removed. This 


| industry is, however, not yet fully developed. 





THE STOCK MARKETS IN 1°00. 
THrovuGnout the year, which is now so rapidly ebbing 
|away, there has been comparatively little of lively 
‘interest and less of actual business in the stock markets 
|as a whole, and, speaking quite generally, the level of 
| quotations is lower at the end of the twelve montks than 
‘it was at the beginning. Perhaps the most striking 
| feature in connection with the leading departments has 
been the long-continued apathy of the public alike in 
regard to investment and to more or less speculative 
securities. Of course, there is always a considerable 
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volume of business taking placa in the Stock Exchange | 


\ofone kind or another, and the phrase one hears so 
\ frequently that there is ‘‘nothing dceing” is not 
‘to be taken too literally. There are over three 
thousand members of the ‘‘ House,’ a large proportion 
of them having staffs of clerks aud expensive offices to 
_keep up, and the fact that unusually few members have 
‘‘gone under’’ during the year suggests that even in 
lean periods the business is not an uoremunerative one. 


But the complaints of the absence cf public interest in | 


markets have this year undoubtedly had a certain 
| measure of justification, foreven as compared with 1899, 
/which was far from an active year in the stock 
| markets, the clearings on Stock Exchange ‘‘ pay days,” 
which give a rough indication of the state of things in 
|the “ House,” exhibit a reduction of £180,600,000, or 
13°10 per cent. On Consol *‘ pay days” there has been an 


Increase in the clearings amounting to £35,083,000, or 8°70 | 


percent., but thatimprovementisattributable rathertothe 
shifting of securities in connection with the War Loan 
and the successive issues of Treasury bills and Exchequer 


bonds, than to any augmented demand for high-class | 


stocks by investors. The year has, in fact, provided a 
succession of hopes deferred, which has proved particu- 
larly disappointing to the various groups of professional 
operators, who in times of normal activity are often 
Successful in getting the public to follow their lead. 
They have over and over again given the cue, but there 
has been usually no response, or such a feeble one that 
the attempt to make business has been given up. 
In the early part of the year quotations fell away ail 
| round in consequence of the reverses experienced by 
our troopsin South Africa; but there was a recovery 
when Lord Roberts assumed the command, and 
it was confidently predicted that the occupation 
of the capitals of the erstwhile Transvaal Republic 
and the Orange Free State would bring the cam- 


paign to a speedy termination; but, though Pretoria | 


and Johannesburg were taken in rapid succession, the 
| War dragged on, with the result that the Government 
has had to borrow again and again. The money market 
has, therefore, been kept in a condition of uncertainty, 


| Which has prejudicially affected Stock Exchange busi- 
hess, although money itself has not been either parti- | 
ularly scarce or dear for any lengthened period. The 


| War, which Lord Roberts described as practically 
Over, is being continued in especially troublesome 


| to 50 per cent., to the coal bills of the companies will 
| necessitate a further reduction of distributions for the 
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and unsatisfactory phases, and the prospect of the 
settlement of the country and resumption of mining 


operations is still a remote one, while the ques- 
tion of apportioning the cost of the campaign 


between Great Britain and the annexed territories is 
not likely to be settled for some time to come. Then 
there has been the disturbing influence of the Chinese 
crisis, and recurring anxiety lest the crisis should involve 
international complications, and later on a certain 
amount of uneasiness has been occasioned by the hostile 
demonstrations towards this country which have arisen 
in connection with the visit of ex-President Kruger to 
the European Continent. The staple industries of the 
country have at the same time been more or less affected 
by the high range of prices ruling for raw materials in 
the first half of the year, and although the tendency has 
more lately been in the direction of moderation, it has 
so far failed to exercise the stimulating effect upon trade 
which operators in securities had anticipated. Very 
large profits have undoubtedly been made ia some of the 
industries, notably in coal, iron, and steel; but, as fre- 
quently happens in times of trade activity, a large pro 
portion of the profits are being devoted to improvements 
and extensions, and only a small proportion has found 
its way into the stock markets. 

The variations in ‘‘gilt-edged”’ securities have been 
of comparatively slight importance as arule. Consols 
have fallen from 14 to 1%, owing to the issue of the War 
Loan and other Government borrowings: but India 
Sterling loans and Rupee paper have improved, while 
Colonial Government bonds and Home Corporation 
stocks have generally declined, in sympathy with the 
fall in Consols and the relative dearness of money. In 
both the latter groups there have been some conspicuous 
exceptions. The department which has experienced the 
most universal set-back in prices, however, has been 
that in which Home Railway stocks are dealt in. The 
movement has been mainly caused by the unsatisfactory 
range of dividends for the first half of the year and the 
practical certainty that the addition, amounting roughly 


current six months, and probably for the first half of 
next year. The declines have been especially severe in 
the Deferred Ordinary stocks of the Brighton and South- 
Eastern Company, in Chatham Preferences, in Great 
Westerns, North-Westerns and South-Westerns, in 
the Welsh stocks, and in thea issues of the 
Metropolitan and District Companies. Practically, the 
only exception to the ‘‘slump”’ has been Hull and 
Barnsleys, which, in consequence of the steady improve- 
ment in the gross traflics, have improved about 10 points 
during the year. The shrinkage in market valuations 
has extended in a lesser degree to the preference and 
debenture issues of the companies; Great Central 
Preferences have given way from 17 to nearly 30 
points, owing to the expectation that the earnings for 
the current half-year will be insufficient to provide divi- 


| dend upon any of the issues after that of 1872, while it 


seems unlikely that even upon that stock the dividend 
will be paid in full. On the other hand, Indian Railway 
securities exbibit a good deal of irregularity. The most 
conspicuous variation has been a fall of 25 in Bombay, 
Baroda, and Central India Guaranteed. Otherwise the 
changes have not been of a striking character. 

There have been very few features of interest in 
the market for Foreign Government bonds. Inter- 
bourse securities have fluctuated less than usual, and, 
apart from an appreciable drop in Spanish Tours, 
prices show but small variations on balance. There 
has been, however, a considerable recovery in Argen- 
tine and Chilian securities, and Brazilians, although at 
present quoted considerably below the best points 
touched, are higher than they were a year ago. The 
improvement in South American Government bonds 
has been reflected, in an irregular fashion, in the rail- 
way securities of the principal countries, and Mexican 
Railway stocks have also advanced, especially those 
of the Interoceanic, National, and Central companies. 
The one department, however, in which there | 
has been any prolonged show of activity, and | 
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| the ‘‘ Yankee”’ lead is not surprising. 
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railroad section. After a reaction in the earlier part 
of the year, there was a general advance, which 
was emphasised as the reports and dividend announce- | 
ments for the financial year to the end of June) 
made their appearance, the accounts of the leading com- 

panies showing that the gross and net earnings had 

exceeded all previous records. Then prices were lifted 

on the prospect that the Republican party would secure | 
the Presidential Election, and they have since been lifced 
higher still on the accomplished fact, though here and 


| there profit-taking has knocked some of the gilt off the 
gingerbread. The earnings for the current half-year 
| have been less generally satisfactory; but Wall Street 
/remains “bullish,” and if the British public does not 
_take a much larger part in the speculation than it has 


done so far, it will be through no fault of the groups 
on the other side of the Atlantic. The advances 
have been so enormous in sich issues as Atchisong, 
Baltimore and Ohios, Eries, and the Pacific roads, that 
the indisposition of investors in this country to follow 
In ths bond 
issues the appreciation has been general, but, of course, 
less conspicuous than in the common stocks, many of 
which have risen from 25 per cent. to 50 per cant. and 
over. Canadian Pacifics and Grand Trunks were at one | 
time much higher than last year; but the latter are now 
about 3 lower on balance, though Grand Trunks are up 
to ths extent of 2 to 3 points. For the rest, we need only | 
hint at the extravagant advance in armament shares, the 
rather less extravagant improvement in coal, iron, andsteel | 


companies’ securities on the one hand, aud the heavy | 
fall in such brewery stocks as Allsopp’s, Watney, Combz, 
and Reid’s, and the City of London Brewery, and ia 
Welsbachs and somes of the cotton and woollen issues, 
on the other hand. Considering the circumstances of 
the period under review, South African shares have kept 


up fairly well; but in Westralians the business has been 


narrowed down to a very few shares, and despite all the 


_manipulation to which this mariet has unfortunately 


| year. 








ae 
| the last year of the century. 'economy in public expenditure in view of the present 


straightened condition of the Treasury. Ni 
\ the Executive felt confident that in the coming year the 


been subjected throughout its existence, present 
quotations make an unfavourable comparison for the 
There has been an attempt to create a market in 
West African gold mining shares, and a sort of ragged 
‘boom ’”’ in the Le Roi group of shares; but these are 
matters which need not be enlarged upon in considering 
the movements of serious Stock Exchange securities in | 


ARGENTINE TRADE AND FINANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, November 18. 
ConGreEss has closed its last sitting in this century with | 
even more than its traditional haste and hurry-scurry, 
the number of “ Innocents ” consigned ruthlessly to next | 
Session being considerable, though most of them were of 
more private than public interest. The taint of politics | 
pervaded most of the debates of the Session, which 
seemed to be looked on by the many speakers more a3 
opportunities for displaying their oratorical powers than 


for doing the duty assigned to them by their constituents. 
| As usual, the Budget came in at the tailof the hunt, and 
_never before was so little attention devoted to it. 
of the leading Argentine papers says that the debate, if 
| it can be so called, on the Budget, had the somniferous 


One 


effect on the legislators of a pipe of opium, smoked to 


| assist them in the digestion of the unusually succulent 


feast of oratory which they had enjoyed during the 
Session. The opium in the pipe was rather strong this 
year, and it is just as well, for the financial interests of 
the Republic, that it was. It was supplied by the 
Finance Committees of both Houses, who, assisted by 
the Finance Minister, did all the work, keeping 
tolerably well within the retrenchment lines laid 
down by the latter; and there being a tacit under- 
standing that no material alterations in the figures 
would be made by either Chamber, the soporific effect | 
of the arrangement was evident in the perfunctory way | 
in which the Bill of Bills was disposed of by both. Of late | 
years—say the last two or three—the public have come 
to entertain more dread of the public expenditure being 
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that very largely of professional making, is the American 


_ Happily, these 


| vote the Budget without the due deliberation and discus. 
sion that should properly be bestowed on it, and even 


_ feature of the new Budget,” 


| December 22. 1900, z 


the Deputies, who were fernserg, ge entre than by 
¢ rly the worse sinne 
this respect; and this year, doubtl : 
newly-acquired reputation, the members of the nr 
House could not refrain from “amending” the Bitte, 
sent to them by the Lower one, and ‘voted . = 
many additions to the public outlay. as wen 
it came to the last, the Deputies had ‘eel th 
two-thirds majority required to throw a eae 
fresh items do not amount to 7 
aggregate that can materially disturb the ae 
Minister’s calculations, and the Badge: for 190] ome 
justice be accepted as the first timid step taken Seale 
Argentine Congress in the path of retrenchment ana 
financial reform. 

_ At the final sitting, which disposed of the matter 
in a@ hand-gallop, the principal speakers were the 
Senator who i3 the “ informing’ member of the ead 
mittee, and the Minister of Finance. The forme said 
thas this year, true to an abusive precedent that 
appeared to be ineradicable, the Senate would have to 


w ners in 
€ss to sustain their 


when 


the Committee abla to consider it 
superficially. some ground has been 
gained, some abuses have been corrected, and stil] 

salutary reforms may be looked for. 


had only been 
Nevertheless, 
more 
‘The most serious 
he continued, ‘‘is the fact 
that from the month of July next year, the full service 
of the Foreign Debts will eat away 40 per cent. of the 


| national revenue. This stern fact imposes on the country 


a policy of austerity, abstemiousness, and prevision, but 
even this will not help us for long. The one great 
remedy for our financial ills is a speedy and rapid 
increase in our population. We require ten, fifteen, 
twenty millions of inhsitants, and quickly too, to meet 
our responsibilities worthily, to preserve our great legacy, 
instead of frittering it away in salaries to public 
employés, and the service of loans badly contracted for, 
and too often, unfortunately, misspent.” (These con- 
cluding remarks elicited cheers from the members and 
the public.) The honourable Senator, in reply to a 
question, said that the Committee's estimate of Ways and 
Means amounted in all to $90,502,000 currency, and of 
expenditure to $89,673,000, showing a surplus of $823,345. 
After some remarks from other senators, the Finance 
Minister spoke briefly as to the necessity of the strictest 


Nevertheless, 


receipts would cover the expenditures and no recourse 
would be had to fresh loans. The expenditure for 1901, 


| which the Senate had just sanctioned, was seven millions 
currency less than that voted last year, and fourteen 


millions under that of 1899. The sitting ten closed. 
There is an innovation in the new Budget which the 
Opposition papers decry as ‘‘ informal,” but which will, 
in the opinion of many, lead to a more careful handling 
of the public morey. The votes for the Department 
of War and soms others were given “il gio, 
without entering into the ionumerable items of 
which the totals are compassed. This throws on 
the Executive the responsibility of handling the 
money an 
doubt whatever as to President Roca and his Finance 
Minister seizing the opportunity to put into practice the 
theories of retrenchment which they have al ways 
preached. A beginning has been made in the right 
cirection ; and, barring any specially unfavourable cir- 
cumstances, there is every reason, at least there are ® 
good many, for hoping that a relatively heneneant 
financial position in the coming year may be attained. 





to ths best advantage; and there can be no 


The Trade Returns for the first three-quarters of the || 


year have been published, and, taking everything ws 
account, they are by no meansunfavourable. The imports 


show the very slight decrease of $209,500 gold, bat it 18 | 


quite enough to show how the false protectionist theories 


of Congress are strangling what should be, oo 
founders of the country’s charter meant to be, - = 
bone of the Republic’s revenue. The exports jof 


nine months show an increase of nearly $5,000 gold, 
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aa much of this amount is fictitious, owing to dn wool cool | towa wile converting paper mortga 


hipped for abroad being appraised for export duty | 
|| purposes, at the extravagant price of £60 per ton. | 
|| Taking the gross imports and ex xports we get: 
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to gold now it is 
way about. Had, however, the “Government 
ess, instead of maintaining the c racial taxes to 
‘epudiation scheme and kee pi ictitious industries 


the other 
and Congr 
help the 1 


Nine Months. tr sports. atloat, r edu iced the taxes and stuck to its programme 
1900 7.46] 371 122 ete 193 | confidence would have accomplished all that \ was sought 
1eOQeevsrrrertrs Mesngis I liveltase | after—but sought in the wrong way. We must confess 

poe . “ that Congress is entirely t ) blan [t has not i eicenal 
OD <cce 4,900,495 2 law in 20 years worthy of "the name. Instead of 

The detailed figures of our trade with the several | helping the country forward it has helped it back. W 

countries show that the imports from Great Britain | do not mean to insinuate it has laboured (?)in that w: Ly, 


have fallen off in the nine months about $ per cent., 
from Germany have incre vased fully 25 pv 
cent. The imports from Italy have also sensibly grown, 


this being accounted for by the large proportion of | 


Italians in the total population of the country. Of our 


i} 


| 
| 


import trade the United Kingdom absorbs 34:5 per cent., 
Germany 14:3 per cent., Italy 13:4 per cent., United | 
States 10°7 per cent., F rance 10 per cent., Belgium 8 | 
per cent., and Brazil 3:3 per cent. In our export trade | 
Germany figures for 13:5 per cent., United Kingdom for 
13-4 per cent., Belgium for 13:2 per cent., ee for 
11:9 per cent., United States for 3-9 per cent., Brazil 
3°3 per cent., Netherlands 2:9 per cent., Italy 2 26 per | 
cent., Africa 2 per cent. 

The probable good or bad result of the wheat and | 


flax crops, the reaping of which has already commenced, 


_ still hangs in the balance. 


| reach one million of 


j 


'| the present showing a decline of 40 
| . 
| cent. in — as compared with 


The general impression as | 
to the former is that it will be one- third lessin quantity | 


buiry 


than last year’s, and of much inferior quality all round. 
The report telegraphed to London that the flax crop will 
tons is much exaggerated, as the 
best experts do not look for more than from 500,000 to 
650,000 tons, but the quality of the crop, as a rule, | 
leaves nothing tobe desired. The prospects of the wool 
season so far are very gloomy, the few sales made up to 
and even 50 per 
last season. It must be 
| adc led, however, that many dealers of long experience in 
the trade nal a favourable reaction early in the new 
| year. 

As regards the general business 
accurately dealt with as follows by the Stan 
review of the week that closes to-day: 


lard in its 
“At last we 


position, it is | 


are getting into the busy season, but, unfortunately, we 


|| are not getting much further, which, being interpreted, 


as the schoolboy says, means that there is not much 
change, That-the chaotic situation of wools is respon 
sible for this goes without saying. We have 
business in the clip with a miserable sale of less than 
2 million kilos for the week, and at prices that 
made the estancieros shed tears. 
a nutshell, prices are about 50 per cent. 
season’s, and buyers very stand-oflish. 
without need of much comment, why we 
‘forrader,’ and there only remains to be added unusual 
listlessness in every branch of trade and industry to 
make perfectly clear the change for the worse worked 
by the notorious Conversion Law. Thislaw was certain, 
according to the latter day apostles, to produce incalcul- 
able benefits. The gentleman who concocted it predicted 
that it would fill the Caja de Conversion with gold, 


1 7 
nave 


under last 
That explains, 
are getting no 


_ restore the gold basis, galvanise immigration, aud foment 


| 
‘ 
ai 


business. According 


to him the country, which was 


| involve a 
7% i 
started 


Putting the thing in |} 


| And 


then forging ahead in seven-league-boots, only needed | 


some stabili ty in the currency value to become an El 
Dorado, though how such stability could be arrived at 
by simple repudiation is only comprehensible to the 
‘elect.’ However, he did it. Repudiation was 
enthroned, and now after a fairly lengthy 
we traverse the benefits in every point. 

in no single line is as robust as it was, 

most marked disinclination to embark ir 
Our foreign trade, which wert up in b 
law, is now hardly able to keep head over water. 
migration shows no sign whatsoever of galvanic action, 

and the lauded st ability of the currency is so frail that 
never was the distrust therein more rampant. Even in 
the times when there was no‘ barrier,’ people had not 
half the dread of dealing in gold they have to-day, and | 
whereas a couple of years ago the tendency was all 


Business to-day 
since there is a 
1 any enterprise. 


experience | 


| but interests here are so diametrically — that a 


nanlike policy has no chance. 
we shall have deticit, and next y 
to one of the ‘elect’ Dr José M = 


T nereiore, t 
ar, COO. 


T> 
— we 


hi S ye ar 
hints ding 
have had 


inthing but deficits since the year 1864—36 years ol 
outrunning the constable. Can we won at then, what is 


t 


yuntry does not 

easy to point out the policy that should 
sedence of the monstrosity which converted 
to pay one dollar into an equally fallacious 
g to pay 44 cents.”’ 


é matter that the e& bound ahead 
t 


he 

And i n 
have had ip 
a promise 
undertakin 
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ial Government Stocks as Trust e Sec 
rdance with Section 2 of the Colonial Stock Act 
reasury have now prescri bed | the fo llowir g 
sonditions under which Colonial Government stocks 


may be made eligible as trustee investments 1. The 
? 
1 


surities.- 


colony shall provide by legislation for the payment out 
of the revenues of the colony of any sums which may 
become payable to stockholders under any judgment; 
decree, rule, or order of a Court in the United Kingdom. 
2. The colony shall satisfy the Treasury that adequ 

funds (as and when er 2d) will be made available om 
the United Kingdom to meet any such judgment, decree, 


rule, or order. 3. The 
on record a for 

colonial me slati 
(,overnme 


+ 


Colonial Ge 
al expression 


yvernment shall place 
their opinion that any 
the Imperial 
provisions alfecting 
the dake to the injury of the stockholder, or to 

departure from the original contract in 
regard to the stock, would properly be disallowed 


The Canadian Governmernt, at whose instance the Act 


on which appears to 
to alter any of the 


was passed, have already complied with these cond- 
tions, and, no doubt, the other Colonial Governments 
“ie follow quel For t the gui idance of trustees, howeve 


} from the conditi yn 
now laid ai the “Act of 1900 1 also prescribes that 
‘‘the restrictions mentioned in Section Two, sub-sectio: 
(2) of the Trustee Act, 1893, with respect to the stock 
therein referred to, shall apply to Colonial Stock.’ 
these restrictions are that a trustee may no 
purchase at a price exceeding its redemption value any 
of the specified stock which is liable to be redeemed 
within fifteen years, at par or any or some other rate, 
ror purchase any such redeemable stock at a 
exceeding 15 per cent. above par or the fixed rate of 
redemption. 

Scotch Banking Profits.—The financial year 
Scotch banks does not coincide with the calendar, nor, in 


fact, with anything else, so that it is difficult to focus 
the results at any particular salad Four of the banks, 
| however, publish their accounts in November aad 
December, and from them some sort of comparison can 


unds prior to the | 
Im- | 


| Tate of dividend to their 


be made of results at different periods. They indicate 

that for the past three — ut least banking profits 

mare been steadily progressive, and two of the 
important institutions 


bead OF 


have this year paid an increase 


shareholders. How profits 


1 1 - ae —T sha¢ M4 2.39 2 
compare for the three years is shown in the following 

L,I, . 
t&o0ie :-— 


of the 
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devotes a sum of £35,000 to the ‘elie rs’ 








| The profits for the year 


1s 9. 1897-8. 


1899- -EaeS. 

Bank. 
Net “t 
Profit. 


Net . 
Profit Div 


£ £ £ 


mmercia! of Scotland... 247,568 20 236843,18 220.882; 18 
National of Scotland..... 249,416 18 240,657, 18 243,551 18 
North of Scotland ...... 46.413 83 46,771 8} 45,804 84 
toval of Scotland ...... 226.458 10 200.666 9 190123 8 


show in the aggregate an 
increase of £143,278, equal to 6 per cent. in co: nparison 
with those of the previ ous year, and the National, in 
addition to paying an increased ee writes down 
the cost of stocks mee itly purchase sol by £20,000, and 
pension fund. 
The Commercial places { £50,000 to reserve, and the 
North of Scotland dev otes £10,000 to the same purpose, 
while the Royal adds £23, 3,000 to the undivided profits 


| carried forward as ‘* Rest 


| home 


1 bounty of 10f. 


| 1899, 
||} a considerable shrinkage in 


French Colonial Tariffs 
lt in certain Frenc! 
yrotective system estab! 


-There are indications of aspirit 
colonies against the exaggerated 
ished to prevent them from con- 
suming foreign merchandise. Codfishformsaconsiderable 
element in the food of the population of the Island 
of Guadeloupe. The Chamber of Commerce at Point ’ 
wale, the capital of that island, has had before it a 
tion on the subj ct of the exorbitant price that 
article had reached in the colony, with a proposal that 
the duty on importations of that fish should be reduced 
from 6Of to 15f per double ewt. The colonists would 
then be able, it was said, to obtain supplies from the 
neighbouring English islands at lower prices. A duty of 
15f, it was shown, would be sufiicient protection for the 
French Newfoundland fisheries, as their cod received a 
The resolution was voted unanimously 
with the exception of one member, who abstained for 
personal reasons. The duties are, howe ver, fixed by the 
Government, and the granting of the demand is 


of rev< 


p~ 


re solut 


| doubtful. 
The Foreign Trade of India.—The returns of the 
foreign trade of India for the first six months of the 
|| current fiscal year shat is, from April lst to Septem- 


ber 30th—show, as co 
a slight decreas« 


mpared v vith th 
in the value 


like period of 
of the imports, and 
that of the exports. The 
ficures are: 
Six Months ending September 30th. 
13900. 1899. Dex 
4 { 


reuse. 


me b xz 
Imports ......+- 21,076 300 21,406,800 .... 530,500 
Exports .e..-eee 52,659,100 28,767,400 .... 3,891,700 


In the imports the oe movements are an increase of 
£729,600 in sugar, and decreases of £707,000 in r ailway 
plant, and £1,307,200 1 in cotton piece goods. The in- 
crease in the sugar imports, it has to be noted, has been 
as much in the bounty-fed imports of beet sugar from 
Lurope, against which the differential duties imposed 
last year were aimed, as in those of cane-sugar from 
Mauritius, which the duties were intended to foster. 
From Austria and Hungary there were received in the 

ptember, 1899, 284,400 tons of 


six months ending Se 
efined sugar, and in the like period of this year the 
eceipts amounted to 709,400 tons, while of Mauritius 
India took in the six months of this year 775,000 
ons, as compared with 455,200 tons last year. Thus 
ar the discriminatory duties have not produced the 
intended result ; but they have ce tainly operated to 
raise the price of sugar against the Indian consumers. 
\mongst exports there is a decrease of £2,435,300 in 
wheat, of £1,465,700 in cotton, of £1,650,000 in cotton 
yarns; but, on the other hand, opium shows an incre ase 
of £550,000, and the value of the raw hides 


> 
c 
+ 
i 


} . 
and SxAlNnS 


shippedis £1,066,300 greater, for the unfortunate reason 
P} 
} ee ut ' ie 
the drought and famine caused the slaughter of 
‘ 1- . S m0 ~ ine ; 
large numbers of domestic animals for which it wa 


impossible to find food. 
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Exports of Coal from the United States 
what measure of success has atten ke d the efloxtn of a 
United States to develop its expor ‘oak: the 


Al, tl 
following statistics are of interest. or the t 
ending October of the current year, the coal] re 
from ‘the United States co: mpare ‘with thos 
corresponding period in 1899 thus :-— 
1900 1899 
— 
Anthracite ec iio ee 1,401,733 1,304,668 
Bituminous coal .... 5,170,648 5,197,043 
ota! coal ..... cece 6,572,381 +,561,71] 
RD Sale hen holes 298,704 218,427 
And as tothe destination of the shipment 
ment 1s :— 
1900. 1899 
Tons. Tor 
LO a tae $511,173 5,407.11 
Mi KicO eosveeesneevecs »6& 204 476 7 
Cuba and Porto R 310.103 519,681 s 
Other West Indi 
South Am eee 158,31 z 266 5 
(,reat J alee so 4,385 4 
( EE) axe ad a he ke 10,756 \ 
PARDO ocd hdc ceces 149,950 1,0] 
() r 
( intr 79.654 ° 18 3 e 
All oth t 173,839 .. 90 .. 
6,572,381 45 ] 
FO% rd di al of p! o2TeSss in th devel wWmMent in export 


trade in coal by the United States has thus been mad 
but whether that will continue when 
of the Atlantic fall to a more reas 


be seen. 


prices on this side 


ynable level remains to 


The Skilled Labour Market.—The Labour Depart- 
ment of the Board of Trade reports that the state of 
employment during November again showed a declin 
when compared with the ec responding 
Compared with the previous month there was a further 
falling off in sé cual of the important industries, 
but, owing prit scipally to a continued decrease in the 
number unemployed in the cotton trade, the percentag 
returned as unemploye d by trade unions showed on ar a 
slight decline. In the 138 trade unions making returns, 
vith an aggregate membership of 539,175, 17,515 (or 3-2 
per cent.) were reported as unemployed at — end ¢ 
November, compared with 3:3 per cent. in October, a 


month in 1899. 


mors 


with 2:2 2 per cent. in the 123 unions, with a membership 
I hs oe csenteea - 

of 509,274; from which returns were received ior 

November, 1599. lorty-eight fresh trede disputes 


f 


occurred in the month, involving 18,099 workpe eople , of 
whom 12,253 were directly, and 5,846 indirec tly, affected. 
The corresponding number of disputes in Oct ae was 
30, involving 16,079 workpeople, and in N yvember, 1899, 
31, involving 9,707 workpeople. Of the 48 fresh disputes, 
6 ocsurred in the buil ling trades, 16 in the mining and 
quarrying industries, 9 in the metal, engine ring, and 
shipbuilding trades, 11 in the textile trades, 4 in the 
clothing trades, and 2 in miscellaneous industries. OU! 
the 43 new and old disputes, involving 14,958 work- 
people, of which the termination is reported, 1, involv 
ing 6,748 persons, were decided in favour of the work- 


: oY fornanr of the 

people; 9, involving 2,728 persons, in favour of the 
0 , em sare 

employers; and 12, involving 3,8: 98 persons were 


With regard to the remaining 5 disputes, 
certain points are stul undel 


November 137,738 workpeo 


compromised 
involving | 


1 624 persons, 
consideration. Dur ing 


. rrp pine ee eS 
obtained advances averaging 6}d weckly per head, 
. ] = ? 7 < 1, pel 
11,036 sustained decreases averaging Is id kiy | 
head, the net effect of all the changes being an increas 
of 43d per head in the weekly wages of those allect( 
= . . . : ; ° Wetry 
The principal increases were in the c oal mining y 
in South Wales and Monmouths ee a afi cting 1 
. ' . 1 ‘1, a N wt by 
workpeople, in the iron and steel trades he Norta 
England affecting 5,496 workpe ople, and 
trade in Lancashire and Cheshire, atfecting 
y he T} yy? 1c1pal de c a > i U 
s in t! ! est ol Dei znd 6,Q00V A 
" } 
N ke rs in ® land. Cnanges lecting 510 
vere preceded by disputes causing stoppa ‘ 
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Changes affecting 134,180 workeophe took effect under 
sliding scales, and two changes aifecting 3,000 work 
people were arranged, one by arbitration, and the other 
by conciliation. The remaining chan ges, affecting 10,718 
workpeople, were arranged by direct negotiation be- 
tween employers and workpeople, or their repres 
tatives. 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 





Panis, Dee. 19. 
be London exchange, after losing a poii 


> 
¢ 
t 
A 


it, has 


reeovered to Jast Thursday’s rate of 25 
no private discount under the Bank rate. 

The following were to-day’s closing prices and the 
variations on the week :— 


( m 3 
9ic. There is 


Par. Dec, 19, ec. 13; 
f Cc f 
Three per Cents....... 100... 101 Ox ., 102 3 
Redeemable Threes.... 100... 10050 .. 100 824 — 3 
Three-and-Halfs ...... 100... 10265 ., 103 a 


ae eee eae oe a 0 «s 95 
Austrian Gold 4%.... 100 .. 10025 .. 100 
Turkish Fours........ 100 .. a5 2 
Egyptian Unified .... 100.. 1053 
Bank of France Shares 1,000 .. 3,840 
Banque de Paris...... 500 .. 1,075 
Comptoir d’Escompte 500 .. 584 
Crédit Lyonnais ...... 500 .. 1,098 
Crédit Foncier........ 500... 685 
Paris Gas Shares.-.... 250 .. 1,129 
Bet COUR csecssccse We oe 0,560 
Northern Railway .... 500 .. 2,291 
Western Railway .... 500 .. 1,041 


D 
’ 
m 


 ccasapieenaseaieaemaa mata 
t 
20 


oonuwnos 


CN 
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bk Cy 
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ee 1,086 
ee 685 
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Orleans Railway ...... 500 .. 1,695 -- 1,690 

Eastern Railway...... 500 .. 1,054 e- 1,046 
Lyons Railway ...... 500... 1,770 50 .. 1,780 95 
Southern Railway .... 500 .. 1,313 oe Laue 1] 


South of Austria Rail 500 .. 140 os . ane 
Rio Tintos Ord. ...... 350 .. 1,405 oo Ge 

The following are to-day genta sat with the varia- 
tions on the week, in stocks and shares not comprised 
in the above table :—Brazilian Fours 65f 20c, + 7T5c; 
Spanish Exterior 70f 25c, + 22!c . Portuguese Threes 
24f 924c, + 3714¢; Russian Threes S6f 80c, — 20c ; 
Chinese Fours 101f 95c, + 15¢c; Ottoman Bank 540f, — If; 
Meridional Rails of Italy 688f, + 3f; North of Spain 
shares 175f; bonds, 2U5f; Saragossa shares 2COf, 2f ; 
bonds 346f, — df. 

In mining shares, Tharsis 216f, + 2f 50c; Cape 
Copper 142f, + 7f; De Beers 731f, — 4f; Chartered 


im 


OQoroeveTocceco000o0o°o0o vil! 


eooodcodococe ©& 


2 


2 


Company S2f, — 4f; Consolidated Goldfields 175f 50c,, me 


6£; Ferreira 496f, — 13f; Geldenhuis 152f 50c, 

7f50c; Transvaal Land 72f, + 2f50c; Langlaacte 
Estates 83f, — 2f; Randfontein 73f, —1f 50c ; Robinson 
Mines 21 tf, — 7f: Oceana 42f 25c, — 3f 25c; Simmer 
and Jack 149f, — 8f; East Rand 179f 50c, — 6f 50c; 
French Rand 45f 50c, — 2f£: Rand Mines 986f, — 24f: 
Lancaster 62f 75c, — 2f 25c; Village Main Reef 
194f 50c, — 10f; May Consolidated 100f, — 2f 50¢ 

Some making up prices at the mid-monthly account 

showed wide margins on those at the previous fortnightly 

settlement. Credit Lyonnais and Ottoman Bank had 
gained 3f; Suez shares, 40f; Saragossa Railway bonds, 
6f; Chinese Fours, 80c; Brazilian Fours, 70¢; Egyptian 
Unified, 25¢c; preference, 30c; Greek Five per Cent. 
bonds, 5f; Monopoly bonds, 10f; Italian, 60c; Russian 
Old Three per Cents., 2f 5c ; Turkish D, 25c ; Portuguese 
Threes, 45c; Metropolitan Railway shares, 40f; Electric 
Tramways, Of. On the other hand, Banque de Paris 
shares had lost 9f; French South African Bank, 4f; 
Lombard Railway shares, 3f; North of Spain, 4f; 
Meridional of Italy, 4f; Hast Parisian Tramways, {5!; 
General Tramways, 22f: Traction Company, 6f; Thom- 
son Houston, 35f; and Rio Tinto Ordinary, 40f. 

An estimate is now drawn up of the financial results 
of the Paris Exhibition. The total receipts are set 
down at 114,456,213f, and the expenses at 116,509,000f. 
The deficit is consequently estimated pr rovisionally at 
about two million francs only. The principal recei Ps $ CO 
sisted of 60 millions, by the issue of bonds, eac! Fanny 
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>) 7 ah an + 9) 
ng 2U i 3sion ckets ~V Mmiil 
ex ’ an 11; + 
Cit Faris; 2U iiions 
+} 7 } 
LLie ‘yest n LLLW y { ny 
for special wv $s; 2.060 
‘ - > { 
Commissions and exhibitors I : i 
] . . , —. , 
electricity ; 8,864,442f received for the hi re of space and 
Concessions, Ac. ne princt}} ul expenses were Lo! Adminis 
: x : } * ew ery Awe 1 
tration, 95,000,000 ; works, 5SY,0060/,5/Ul; Working 
enameaa %2 1K Wyte - nite . a N71 O48 
expenses, 15,100,QQU0T; un reseen e> <pens Cs, +,Vit,s20l, 


w The outlay was more than double that of any 
the three preceding exhibitions, exclusive of that 


s 
of 1855. Next to that f 1900, with regard to 
the cost, was that of 1878. amounting to 53,390,000f, 
Wi receipts of 23,685,200f, leaving a deficit of 
31,704,800f, which had to be met by the State. The 
ft a hat of 1889, th 


only Exhibition that left a surplus-was that 
) 


receipts having amounted to 49,500, 

expenses to only 41,500,000f. Some of the outlay of the 
present [Exhibition was eee fo r works that will 
remain permanently, and form av ible asset. Among 


these are the magnificent Alex aa TIL Bridge, the two 
art palaces inthe Champs [lys¢es, and probably the 
two conservatc ries, the raised terraca that forme a the 


i 


street of the Nat ions, at 1d which may remain as a pro- 
men ade, sos the footbr ane thrown across the Seine. 
All that remained of the previous Exhibitions was the 


Trocadero P ana and the machine gallery. 

The publication of the annual statistics of the popu- 
lation in France, showing the insignificant rate of 
increase, always gives rise to a cry of alarm at the con- 
tinued decline in the situation of France in Europe, and 
to suggestions of remedies. M. Pierre Leroy-Beaulieu, 
son of the well-known writer, contributes : ag — 
on the subject in the Heon te Francais. He descril 
the proposal to levy a special tax on bachele rs ae 
narried couples \ without children as absurd, and that 
allow a small progressive rebate in the direct taxes to 
principals with large families as not likely to produce 
any effect, although he admits that some concession in 
that direction in regard to the house tax, might be 
admitted. His suggestions are of a more practical 
nature. He does not aim at creating families of seven 
or eight children, which he believes will always be 
exceptional, and would be satisfied with families of 
three or four. Some sess might be accorded in the 
compulsory military service, but he looks for more eftic: 
cious results from the recruitment of the lower grades of 
pul olic servants on ther ae and highways, in the post- 
office and the rural police. If in such appointments a 
preference were given to men with three or four children 
a desire would be created to qualify for such employ- 
1e Government might also exercise a pressure 
on the railway companies to give a preference to men 
with families. He remarks that this diminution 
natality is not confined to I’rance, although most accen- 
tuated in that country. In England and Wales, taking 
the average of periods of three years, the proportion 
births per 1,000 head of the population was 35 in 18 
to 1876, but fell to 29 only in 1897-9. In New Zealand, 


et of 
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mn 
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also a democratic country in which wages are the 
highest and the general well-being most « eveloped, the 


natality declined from 37-9 per thousand in 1881 to 25°8 
in 1898. A similar decrease in 3sel + Proporti on may be 
observed in Australia, but in no case is the mean rate so 
low as in l’rance 

A labour ee has been defeated in a prosecu- 
tion instituted against a large manufacturer for refusing 
to permit the i inspec tor to examine his wages book a 
a mneans of ascertaining whether the workmen ha 
been employed more than the ol number of hours. 

he manufacturer resisted the demand on the ground 


oe ’ ‘ oie ‘4 “ a ° . e — . ’ 
rst, that the law did not confer any such right on 
; 
t 
\ i 
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3 
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i 


ight 
Ora ¥ ] CS co rAlxr +} 5 ¢ tha wages Y L wi ild 
Urs, ana secon Ay, thal CHS afe€s DOOK V li 
be of no service in calculating the number of hours 
vork accomplished, as the terms paid comprised suppl :- 
mentary payments for assid ut greater production 
tary payment : ; 
special work paid at higher rates, and other exceptional! 
circumstances. The Tribuna il dismissed the charge, 
leclaring in its judgment that the law in penal matters 
must be strictly comand and did not impress any 
such oblig 1 on macufacturers, and that a wages 
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book could not serve as an exact basis for determining 


_ the number of hours during which each workman had 
| been employed. 


| accepted by the Syndicate of Agents de Change, 


The scheme for the enlargement of the Paris Lourse, 
has 


| been approved by a committee of the municipality. The 





| 





i 


| 








cost of the works, estimated at four million frances, would 
be borne entirely by the Association of Agents de 
Change, which would also pay a rental of 250,000f a 
year on a lease of 60 years, from 1892, at the end of 
which the Bourse building, which belongs to the muni- 
cipality, would revert to that body without any com- 
pensation for the extensions. The Agents de Change 
reserve the right to cancel the lease should any law be 
passed that would have the effect of putting an end to 
their monopoly in the negotiation of public securities. 

The following are returns of French foreign trade in 
the first eleven months of the last two years :— 




















IMPORTS. 
a 1900. -- - 1899. —-_——— 
Francs. £ BPrancs. £ 
DE os ote aide wun 750.593,000 30,023,720 .. 860,419,000 34,416,760 
| Raw materials .... 2,491,506,000 99,660,240 .. 2,598,618,000 103,944,720 
| Manufactures .... 763,386,000 30,535,446 648,515,000 25,943,000 
Totals .... 4,005,485,000 160,219,400 4,107,612,000 164,304,480 
EXPORTS. 
——-—1900.——__—__ —_—_—— 1899. = 
Francs. £ Francs. £ 
ee cat 693,110,000 27,724,400 . 599,566,000 23,982,640 
Raw materials .... 1,005,321,000 40,212.840 .. 1,103,445,000 44,137,800 
Manufactures 1,842,893,000 73,715,720 .« 1,884,379,000 75,375,160 
Post parcels ...... 187,622,000 7,504,880 161,243,000 6,449,720 
Totals .... 3,728,946,000 149,157,840 .. 3,748,633,000 149,945,320 
GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
Bertin, December 15. 
The bourse continues to be entirely dominated by the 
financial troubles of the mortgage banks. The action of 
all the great Berlin banks, as mentioned last week, in 
coming to the rescue of the Aktien Bank, had no imme- 
diate effect upon the market, and the obligations of all 
the other mortgage banks continued to be offered heavily 
on the bourse. 


return of their obligations, issued a joint statement 


These other banks, in order to check the | 
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calculated to allay the fears of the public, in which they | 
asserted explicitly tbat they had fully complied with the | 


requirements of the Mortgage Bank Law, and parti- 
cularly that they had no financial relations with real 
estate and other speculative undertakings. Various 
mortgage banks in other parts of Germany attached 
their signatures to this statement during the course of 
the week. 

The effect of the two measures just mentioned began 
to be shown on the bourse towards the end of the week 


ina marked falling off in the sales of mortgage-bank | 


obligations. 
circles that the week was a critical one. Various finan- 
cial papers, in their reviews of the week, admitted that 
conditions here wers rapidly drifting in the direction of 


It was, however, admitted in financial | 


a panic, but that the wise action of the Berlin banks | 


saved the market from such a disaster. The magnitude 
of the interests involved—the total amount of mortgage- 
bank obligations circulating in 


Germany is above , 


£300,000,000—made it plain that any serious decline in | 


values at this point would expose the whole German 
security market to very grave dangers. One element 


of strength in the situation, however, is the conviction | 


that the real property held by the Aktienbank will 


prove ample to satisfy all claims upon it, since the, 


improved real estate of the bank, while now yielding no 
revenue, has greatly increased in value since it was 
acquired. It is now believed, therefore, that the Bankers 
Syndicate will be able to rehabilitate the Aktien Bank 
As the obligations of the Aktien Bank amount to 
£18,000,000, while those of the Grundschuld Bank reach 
only £4,900,000, the affairs of the former have played a 
much more important part in the situation than those of 
the latter. Hence, the prospect that the Aktien Bank 
will be saved has had a reassuring effect upon the 
market ; notwithstanding the fact that the developments 
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have gone from bad to worse with th 


Bank. oe 

On Sunday the committee of the obligation } — 
the Grundschuld Bank issued a st utement sh elise 4k = 
the balance-sheet recently drawn up by the diract tag 
October 31st is false, since the securities hides. 
the balance-sheet have largely disappeared : als re .t 


the balance-sheet for che end of 1899 was { 
tial particulars. <A still more damaging state: 
that during the past eighteen months over £9 0) 
of first-class mortgages have been replaced b | 
doubtful value, among which many are quite worthless 

t is further stated that above £3,000,000 of the |; ie 
obligations are secured by second-class mortgages upon 
real estate held by the speculative companies organisa 


: . rganised 
by the Grundschuld and the Aktien Bank. The interest 


Y others of 
= 


upon these mortgages has not been paid in cash, but 
by credits upon the books of these concerns. Thus 
during the present year the raceipts upon mortgages 


have amounted to only £72,985, whereas they should 
have amounted to £224,000. The effect of this publica. 
tion on the bourse yesterday was to wipe out almost 
half of the remaining value of the Grundschuld /}ank’s 
shares, the quotation now having fallen to 6. The 
bank’s obligations also scored a heavy drop, the Four 
per cents. falling 7°90, and the Three and a-Halfs (5-50. 
The opinion now prevailing on the bourse is that the 
Grundschuld Btnk cannot be saved from liquidation; 
and, indeed, a motion for liquidation will be made at 
the shareholders’ meeting on the 28th. 


The action of the Pomeranian Iypotheken-Aktien 
Bank and the Mecklenburg-Strelitz Hypotheken Bank, 
as mentioned last week, in giving notice that they would 
discontinue the repurchase of their obligations, had a 
decidedly bad effect upon the market for theirshares and 
obligations. No quotation could be fixed for the obliga- 
tions of the Pomeranian until Saturday, when it ranged 
from 8 to9 points lower than the quotation previous to 
the announcement in question. It has not yet been 
able to fix a quotation for the shares and obligations of 
the Mecklenburg-Strelitz Bank. 

The decision of the coal mine-owners at [ssen yester- 
day to reduce the production of coal to 10 per cent. 
below the allotments made by the syndicate, is the first 
important indication of a change in the coal situation. 
The purpose of this reduction is to maintain prices in 
the face of decreasing consumption. This attempt 
of the syndicate to maintain famine prices per- 
manently, particularly at a time when German in- 
dustries are feeling the need of cheaper fuel, has 
already caused much dissatisfaction. Over against 
this evidence of weakness in the situation, is the 
fact that the Prussian railway oflicials have just 
closed contracts with the Syndicate for 6,000,000 
tons of coal for the fiscal year beginning with next 
April, at the uniform price of M.1 1:10 per ton, which is 
the price of the old contracts now in force. There has 
been a rapid increase in the consumption of coal by the 
railways. The contract just made calls for 823,000 tons 
more than for the current year, and is 2,42),00) tons 
more than for 1896-7. The necessity for reducing the 
production of coal has apparently been caused by se 
heavy increase in production during recent months. 
The November coke production was 682,000 tons, or 
76,000 tons more thanin November, 15U¥. i ; 

The iron situation, too, continues to show evidences 
of decline. The production in the Silesian district ” 
November showed a drop of over },000 tons as comparet 
with October. From the same district it 1s nena 
that the manufacturers of piping have made a socons 
reduction in quotations since the reduced prices — 
into effect on December 5. From Western (rermany © 
is reported that there is a decrease, not on'y of ee 
but also of employés and hours of work in the h ur ae 
trade. Notwithstanding the greatly reduced prices, “his 
the run of new business is at a very low ebb. oe 
it appears that the situation in the Germ i 
as the year draws to a close, Is much more - ™ 
than at any time since the present reaction a 
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|, for the coal mines and cokes establishment alone. 
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particularly toward the more thriving manufacturing 
and commercialcentres, has gained in momentum during 
the past five years. The increase of the population of 
Berlin since 1895 has been more than twice as great as 
during the previous five years, notwithstanding the fact 
that the development of transportation facilities between 
Berlin and the suburban towns during the latter period 
has caused a phenomenal increase of population in these 
towns. The population of Berlin is now 1,884,000, 
the increase during the past five years having 
amounted to 207,000, or 12:3 per cent. Hamburg’s 
population is 704,669, an increase for five years of 
79,117, or 12-6 per cent. Chemnitz now has a popula- 
tion of 206,584, against 161,017 in 1895. Dortmund, in 
the heart of the great Westphalian iron and coal district, 
increased more than 27 per cent., having now a popula- 
tion of 142,418. Nuremberg’s population increased 
from 195,781 to 260,743, the increase being partly due 
to the incorporation of suburban towns since 1895. 
'Cologne has a population of 370,685, having gained 
19,121; Dresden, 395,346, with a gain of 41,064 ; Halle, 
156,631, with a gain of 39,700. The only important 
town which shows a decrease of population is Crefeld, 
the return being 106,887 against 107,245, the decline 
being evidently due to the depression in the German 
silk industry. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, December 17. 


The two financial events of the week are the breaking 
off of negotiations for the sale of Archduke Frederick's 
mines and steelworks in Silesia and the amalgamation of 
two successful Austrian banks, the ‘‘ Escompte Gesell- 


'_schaft,”’ of Lower Austria, and the Bohemian Escompte- 
| Bank. 


last word has not been spoken, and that the negotiations 
| which terminated so abruptly will shortly be taken up 
again. Weall know that the iron and steel works of 
the companies which would have purchased the Arch- 
duke’s property are in urgent need of the coal mines that 
form part of that property. The negotiations did not 
succeed because the experts who examined the books of 
the mines and ironworks estimated that the yearly 
receipts did not exceed 24 million crowns. If from four 
_to six more millions were invested in the works, the 
receipts might, in the experts’ opinion, be raised to three 
million crowns. These receipts were made the basis of 
the price at which the company would consent to 
buy the property, and the figure offered 
to 39 million crowns. 
however, assert that the actual receipts are four 
_million crowns a year, and the price they ask 
_is 48 million crowns. The difference being nine million 
|crowns negotiations were broken off at once, as the 
Archduke would not hear of an offer which was made 
The 
purchasing companies, represented by the Bank of 
Darmstadt, are decidedly in the wrong when they offer 
so low a price. 

The news that this important sale had not come off 
depressed the bourse, but only for avery short time, as 
a fresh transaction of equal importance was successfully 
carried out at the same time. The big shareholders of 
the Bohemian Escompte Bank-~there are only eight of 
them —agreed to connect that bank with the Escompte 


'| Gessellschaft of Lower Austria, in such a manner that 


only one institution remains. Though the dividend 
of the Bohemian Escompte Bank is ten crowns higher, 
and the shares of the Escompte Gessellschaft are quoted 
100 crowns higher, the shares of the latter will be given 
_in exchange for those of the former. The reason why 
_ the amalgamation takes place, is that the proprietors of 
the Bohemian Escompte Bank have long wished to have 
a marketable security, their shares being immovable in 
the hands of a few bigshareholders. The Vienna institu- 
tion, whose capital is at present 19°6 million crowns, 
raises it by 40:4 million crowns to 60 millions. The 
new shares will have a nominal value of 400 crowns. 
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When the transaction has been completed the 
Escompte Gesellschaft of Lower Austria will have 
150,000 shares. Of these, 49,000 will represent the old 
capital, 75,000 will be given in exchange for the shares 
of the Bohemian Escompte Bank, and 26,000 will be 
placed at the disposition of the old shareholders. The 
Bohemian mining companies, the Prague Iron Industry 
Company, the Bohemian Mining Company, the Rudolf 
Works, the Poldi Works, who all did their banking 
business with the Bohemian Escompte Bank, will in 
future transfer their balances to the Escompte Gesell- 
schaft of Lower Austria. The plan, of which all the 
details have been agreed upon, will be sanctioned by the 
general meeting of shareholdars in February. 

The Austrian Government has decided to send two 
commercial reporters on long journeys to learn in what 
way Austria might extend the exports of her best 
industrial products. Dr Erich Pistor, of the Vienna 
Chamber of Commerce, is to make a tour through South 
Africa, Australia, and Siberia; Herr Carl Schiitze, of 
the Reichenberg Chamber of Commerce, will travel 
through Persia, Siam, China, and Japan. When they 
both return they will make a tour through the manufac- 
turing districts, and report the result of their experiencés 
to the owners of the large manufacturing establishments. 

The Austrian Exporting Society is arranging an 
exhibition of Austrian manufactured goods in Stockholm 
and Copenhagen in 1901. The president of the E:xport- 
ing Society lately showed what important commercial 
markets the Scandinavian countries had become, 


_ how they had imported goods worth 1,250 million marks 


in 1899, of which total amount, 440 millions fall to the 
share of Denmark, 500 millions to Sweden, and 310 
millions to Norway. The chief articles imported are— 
cotton and cotton goods, drugs and apothecaries goods, 
iron and iron wares, instruments, machines, leather, 


| silk, and wool. 


With regard to the first fact, it is probable that the , 


came | 
The Archduke’s managers, | 


The Austrian Society representatives of mines, iron- 
works, and machine manufactories held their general 
meeting on Saturday, and a report was read of how these 
trades had fared during the year that just comes to an 
end. The owners of coal mines and coke works were the 
best satisfied. Prices have risen to a high figure in 
consequence of the strikes at the beginning of the year, 
the extraordinary development of industry in Germany, 
and the wars in South Africa and China, which removed 
British competition from the market. The manufac- 
turers of raw iron also see no reason to co.iplain, and 
their produce was in such demand that they did not 
suffer too much from the Hungarian competition which 
threatened them. 

Finished iron goods were léss in demand, because the 
building trade is much depressed in all parts of the 
country, and because the condition of the Austrian 
Legislative Assembly makes it impossible for the Govern- 
ment to build the long-promised railway lines. The 
manufacturers of ploughs, scythes, and straw-knives are 
well satisfied, in so far as the export to Russia is con- 
cerned, but the Balkan countries, the German Empire, 
and Italy, are reducing their orders more and more 
every year, and exports to these countries will soon 
cease altogether. The works that produce engines and 


-locomotives have been so busy that it will take them 


part of the year 1901 to execute the orders they have 
received. 





Cerrespondence. 


THE PURCHASE OF INDIAN RAILWAYS. 
TO THE EDITOR OF THE ECONOMIST. 

Sin,—You may have seen in the Times of Novem 
ber 2Uth a recantation by me of the opinions I had 
expressed on the above subject, as being founded on a 
misapprehension of fact. 

Sinte then the details of the scheme of purchase of 
the Great Indian Peninsula Railway have been promul- 
gated, and if you care to look into the matter, you will 
find that the principle of my argument, owing to the 
depletion of the B annuity, stands good. 
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| The situation is not so serious as I thought, for the 

| depletion is not so large, but the prospect is sufficiently 

} alarming. I have accordingly been compelled to recant 
my recantation, and an article will appear in the 

| January number of the Imyerial and Colonial Magazine 
and Review setting out my views in some detail. 

| Iam not surprised that a blunder as to fact should 

| have rendered my argument unintelligible to you.— 

| Faithfully yours, MonkKSWELL. 


| AUDITORS AND THE NEW COMPANIES ACT. 
1 TO THE EDITOK OF THE ECONOMIST. 


| Srr,—The Council of the Institute of Chartered 

Accountants, having submitted to counsel a case with 

| reference to several questions arising on the sections 

] relating to audit in the Companies Act, 1900, I am 

|| directed to forward to you herewith a copy of the joint 

opinion received.—Y ours faithfully, 
| 
| 


GEORGE CoLVILie, Secretary. 


Jornt Opinion of Mr R. B. Haupane, Q.C., Mr C. Swinren Eapy? 


| Q.C., Mr A. R. Kinsey, and Mr F. B. Patmer. 


|| 1, In our opinion the provisions contained in Sections 21, 22, 
|| and 23 of the Companies Act, 1900, are supplemental to and not in 
| substitution for provisions as to audit contained in the Companies 
| Act, 1879 (where applicable), and in articles of association or regu- 
lations of a company, and, accordingly, we are of opinion that 
the Act of 1900 does not relieve an auditor from the necessity of 
complying with such provisions, even though the latter impose 
} obligations beyond those imposed by the Act of 1900. In so far, 
| however, as the Act of 1900 is inconsistent with the earlier pro- 
} visions, the Act must, of course, prevail. 

| 2. In our opinion the words “ books of the company”’ in Section 
| 23, which gives to the auditor a right of access at all times to th 
| books and accounts and vouchers of the company, mean all the 
| books—not merely the books of account of the company; the 
words, therefore, include the minute books and letter books. 

5. In our opinion the word “ requirements "’ in Section 23, which 
|} makes it necessary for the auditor’s certificate to state whether or 
|| not his requirements as auditor have been complied with, is used 
|| in its popular sense, and not as referring merely to what he is 
|| entitled to require under the preceding words of the section. 
|| 4. In our opinion where the auditor's requirements are not com- 
|| plied with the auditor should specify in his certificate in what 
|| respects they have not been complied with; and if there is no 
|| balance-sheet on which to place the certificate then the auditor 
|| should so specify in his report. But if the specification of 
i instances of non-compliance be lengthy we see no objection to the 

| certificate stating that all the requirements have not been com- 
| plied with without specification of details, provided that it refers 
| 


f 
i 


a ” 
eS 


to the report for the details. 


23 must be separate and separately signed, even though both be 
| placed on the balance-sheet. There would, however, be no objec- 
| tion, if it be desired, to connect the certificate with the report by 

inserting in thi 

| “accompanying” report; and, as an alternative, where thought 
| expecient, the certificate might set out the report verbatim, thus: 
onal certify, &c., and I report to the shareholders that, &c. Signed 
| A.B. If, however, this course be ad ypted, it will, in our opinion, 
|| still be necessary that the auditor should make and sign the report 
separately, and send it in to the directors to be placed before the 
shareholders. 

6. As regards the form of certificate, it may run thus: 

AUbITOR’S CERTIFICATE. 


i certify that all my requirements as auditor have been 
complied with. 
|| And the report might run thus hie 
To the shareholders of the Company, Limited. 
\| Avuprror’s Rrporr. 
i} I have audited the above balance-sheet wr the C npany’s 
i} 


alance-sheet dated the day of and 
| in my opinion such balance-sheet is properly drawn up, 
to exhibit a true and correct view of the state of 

Company's affairs as shown by the bo of the Company 
i! 7. Section 23 of the Act of 1900 requires the auditor to 


th: 


ks 





report 







- whether the balance-sheet is properly drawn up, so as to exhibit a 
true and correct view of the state of the company’s affairs as 
I, shown by the Lool fthe company. In our opinion, these words, 
ice ‘as shown by the books of the company,’ do not limit the 
| : ie auditor's duties to a comparison ¢ { the tigures. _No doubt he has 
. ie |} to examine the books, but as Lord Justice Lindley said, in re th 
. London and General Bank (1895, 2, Ch. 683) :—*‘ He does not dis 
| | ; harge his duty by doing this without inquiry, and without taking 
Bia any trouble to see that the ‘s themselves show the company’s 
. } \| true position. Ile must take asonable care to ascertain tha 
4 eri 
» & FLAI \ 
C. SWINFEN Faby 


| Linsola’s Inn, December 12, 1900. 
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/ accurate and up to date. 


the | 


| 

5. In our opinion the certificate and report referred to in Section | : 
| occupies ten pages of the book. 
‘the information given is most complete and well 


certificate a reference to the “subjoined”’ or | 


In accordance with the provisions of the Companies Act, 1900, | 
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Wotices of Books. 


Post Ojjice London Directory, 1901, Kelly's }) 
Limited, 182 High Holborn, \W.C 
Wit its accustomed punctuality, the Londo: 
tory makes its one hundred and second appear 
to say that it maintains all its familiar and 


we t + 
VV i av f 


'features is sufficient recommendation. ld to 


In addit 
that, however, a work of so much importance 


persistent care and attention to keep the in! mal 
As evidence of the thorou: 
ness with which that task is performed, it may be 
mentioned that the establishment of the metro ‘ 
boroughs has been noticed in the streets divis 
insertion in each street heading, after the 
of the name of the borough in which 
situated. Although the volume was published on th 
17th, the appointment of Mr Wm. Ridley, M.P.. as 
Assistant Private Secretary (unpaid) to the Home Seere 
tary, announced on Dacember 6th, is duly inserted in 
the official directory. The new School Board, only 
elected on November 29th, also appegars in the official 
directory, and numerous events occurring in the last 
week of November and the first week of December. 
necessitating alterations or omissions, have been dealt 
with. 


1On DY the 
postal district 
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he street js 
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The Banking Almanac and Directory, 1901. 
Tuts directory is as indispensable to the particular class 
to whom it appeals as the London Directory is to every- 
body in the metropolis. And as its publication extends 
over 57 years, it may be readily agreed thas no point of 
usefulness to bankers or those interested in banking 
affairs is now omitted. One of the most interesting 
phenomena in connection with the business has been the 
absorption of small by large banks, and the amalgama- 
tion of those of equal importance. So far has this 
process extended that nobody can now say offhand what 
combination any particular institution represents, or the 
names of the undertakings merged in it. From this 
year’s directory such information can be at once obtained, 
as it supplies a ready reference to the principal changes 
which have taken place since 1878. The extent to which 
amalgamation and absorption have proceeded may be 
judged from the fact that though two lines, on the 
average, suffice to describe each transaction, the list 
In all other respects 


arranged. 

The Companies Act, 1900, at a Glance. 
Behrens. Roberts and Leete, Limited, 
street, E..C. 

Tur elaborate treatises that have been published on t 

New Companies Act are frequently confusing to the lay 

reader who is unable to follow legal technicalities. 

This work is intended to assist such persons and those 

who are engaged in company work by showing the 

additional requirements as briefly as possible. It is 
printed on one sheet folding into eight divisions, and in 

that space contrasts the new requirements Wit) those ol 

the existing law by printing the former in heavy type. 

It succeeds very well in affording information without 

attempting any ‘criticism on the changes effected. 
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would give them peace and naturally increased prosperity. In 
conclusion, the chairman moved the adoption of the reports. 

Mr Thomas Rudd seconded the resolution, which was carried 
unanimously. 
| The election of Mr Robert Littlejohn to a seat at the board 
| having been confirmed, 
A vote of thanks was passed to the chairman and directors, and 
| to the staff in South Africa and London. 
| The proceedings then terminated. 


ELYSEE PALACE HOTEL COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Elysée 
| Palace Hotel Company, Limited, was held on the 20th inst., at 
| Winchester House, London, Sir Francis Henry Evans, K.C.M.G. 
|, (the chairman), presiding. 

The secretary (Mr Stephen Gorringe) having read the notice 
| convening the meeting, 

| The Chairman said: We are dealing in the accounts with 
| practically the first year of this hotel, and after you have 
| gone through considerable expenditure on capital account making 
; ready for a business, we must naturally closely criticise the 
results of your first year’s working in order, if possible, to 





obtain some idea of the value of the security in which your | 
money is placed. Some of you, I dare say, have seen this hotel, | 


| 
| and I believe it to be the most beautiful hotel in Europe. It has 


everything about it can hardly be exceeded. We have done every- 


outside the immediate business centre of Paris, but it lies ina 
| fine and airy situation on the main avenue leading to the Bois de 
‘Boulogne. The value of land in that quarter is constantly 
increasing, and as years go on the value of your property will no 
doubt largely appreciate. Although it is some distance from the 
business centre as compared with the Grand Hotel, which 
is in the middle of it, the Elyséeis only five minutes’ travelling by 


yards distant. This, of course, will be of great advantage 
to business men, and, as far as ladies are concerned, the hotel could 
not have a more pleasant situation. Last year when I had the 
pleasure of addressing you, I placed before you a few facts. I 
mentioned that at that time there was a great rush to secure suites 





know, has financially not been a success, and everyone who has 
| counted upon the profits arising out of a usual exhibition have had 
to experience disappointments just like we have done. We hoped 
that everything would have gone exceedingly well with us, and 


architectural features which are almost without compare, and | 





that we should be able to present a large profit. If I had been able | 


to forsee the result of the Exhibition, Ido not think I should 
have been able to look forward to the profit which has been realised. 
The accounts show that we have made a profit of £49,000, and that 
we are able to give youa substantial dividend. I think that every 
shareholder must congratulate himself, for it is owing to the 
advantages possessed by this hotel that we have, notwithstanding 
the disappointment in connection with the Exhibition, been able 
to realise such a large profit. It only shows that the advantages 
we possess will bear fruit in the future, and the results of the past 
| year may lead you to some sort of conclusion as to what may be 
anticipated later on. As far as I am concerned, I consider you 
have a very good property, and that it will not disappoint any 
shareholder. If vou will stick to the hotel you will receive some- 








thing substantial in the shape of dividends. The directors are large | 


| holders of the shares, whilst they represent considerable interests. 
| Sir Blundell Maple is also a very large holder, and the Sleeping 
Car Company is greatly interested, and the assistance which can be 
| rendered by the board in their individual capacity should help the 
hotel in the future The tendency in Paris is to move 





lin the direction of the Bois de Boulogne. If you will | 


|turn to the accounts, we will take the liabilities first. 
| There is no very great change in mortgages, which amount to 
| £248. 508 19s. We have the right, under the articles of associa- 
tion, to go to £250,000, and the balance is practically made up in 


the same. It should be remembered that these accounts closed on 
September 30th last, aud since then many contracts have been 
running off. Bills payable amount to £31,620, sums due on 
contracts £16,005 7s 4d, and creditors £13,495 3s ld, making a 
total of £61,120 10s 5d. The accrued debenture interest amounts 
to £1,500. The profit and loss account shows an amount of £5,100 
carried forward from last year, being profit we had made whilst 
the hotel was open in the first month or so, and, together with 
this year’s profit of £19,481, makes a total of £24,590. Taking 
| the assets, the freehold site stood in the balance-sheet last 
| year at £594,000. This year it stands at £609,000, and we have 
Sellen of £9,000 for depreciation. We spent during the year 
£24,929, which made a gross capital expenditure of £618,950, and 
with the depreciation of £9,000 taken off, the item is left at 
£609,887. Wines, cigars, and provisions at cost figures at £16,412, 
while last year the item stood at £13,900. Of course, we had to 
provide more provisions than usual, on account of the Exhi- 
bition year, and owing to the fact that the hotel was not as 
full as we had hoped, there is a larger stock than there 
| would have been. The items, sundry debtors, do not call 
| for any notice. The profit and loss account shows that the profit 
| on trading is £49,525, which is disposed of as follows :—The 
interest on debentures absorbs £6,000, whiist interest on loans 
takes a further £11,782, making a total of £17,782. The remune- 
{| ration of directors and trustees stands at £2,210; salaries, Xc., 
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the underground, the new station of which is only fifty | 


of apartments during the Exhibition, and we had really to stop | 
letting apartments in order that we might have something left for 
those who might casually arrive. But the Exhibition, as you all | 


| £605 6s 7d; and office and ¢ 
I may mention incidental 
Jor . ‘ . . 
myself have had tovisit Parisa akteaston 
to the company for this: in fact >. haw 
side the ordinary shareholder. ‘The ( 
amounts to £4,228 45 lld, and on stocl S 
making a total of £9,064 13s 1ld. The net » 
to which has tobe added £5,100 br ught f 
making a total of £24,590 7s ld. Out of th 
dividend of 7 percent. on the ordinary shar. 
the dividend on the deferred shares will be 13 


would be better if I formally moved the reso] 


lepre 


shares 


| December 22, 1999, 


seneral travalling 
ly } ; 

i iy that the direct rs ¢ 

| thing for travelling expenses, | fe 


expenses, £38} 3: ] 


» 321 
fr Dblunde 
A 
vv ¢ 


we have no advar 


7 
1 
Ae 


lat 1 In 
and * 
rotit £} 5 
rw 1 ‘ 
Ss Ww nro 

i t 
es, or Is 4 4 


s 4d. 
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answer any questions which anybody may ask. ] 
the report and accounts be and are hereby adopted 
duly entered on the minutes.” . P 
Mr Nagelmackers seconded the res uti h va 
short discussion, unanimously carried ie 
Sir Blundell Maple, in addressing the meeting. saia 
would participate in the success of the hotel. . 
The auditors, Messrs Kemp, Ford. and ( ha 
elected, . 
A vote of thanks to the chairman terminated the proceed 
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BRITISH NORTH BORNEO COMPANY. 


The half-yearly general meeting of the shareholders in t} 


North Borneo Company was held on the 18t 


: , . : vo 2 y- | Street Hotel, London, Mr R. B. Martin. 
thing we can to make it attractive. Its situation is perfect. It is | 


presiding. 


The secretary (Mr Harington G. Forbes) having read t 
| convening the meeting, 


The Chairman said: As you are aware, this 
our statutes, but there is no business to 
simply held to report the progress of the co) 
shareholders all the information they may 


|them to make any comments on matt 
taken place during the past half-year. T 
| to place before you. Of the things most 


the railway is probably the principal. Y« 


i¢ 


bh Inst., at the 


M.P. (t} 


meeting is b 


tui’ | 


ring bef 


npan and t 


desire, and t 


rs which 


about this time last year a contract was practical 


with Messrs Pauling and Co. for the 


section—about 60 miles—of the railway from Jes 


expire at the end of next year, and it is hope 
| will be able to hand it over by thattime. A 
| little difficulties to be overcome ; but from 1: 
the amount of money we are disbursing m 
that the construction of the line is procee 
factorily to enable it to be completed with 
The contract price for the entire section 


Beaufort. The contract time for the completion of the 


lay 
here is no 
worth 

yu are all aware that 
. ly signed 
construction of th 

1d that the ec 
t first there were s 1e 
atest reports, and trom 
mthly, we understand 


ling sufficiently 


by the contractors is £170,000. Of this amount 


| 

| already paid £55,700, or nearly one-third 
sum is made up in round figures as 
accessories, £28,600; work done in Born 
sce the whole of the rails for the 


18 miles of earthworks have been finished. 
tion the initial difticulties, which have now 


also the fact that the work was not really | 
the year had passed, we are, as I have already said, hopeful that th 


in the time spe 1. 
1 under construction 
we h ive 

of the whole. This 

follows : — Rails and 
eo, £27,100. In other 


60 miles a 


Taking into 
been surmo 


begun until 


re on 


spot, of which about 10 miles have been laid, and, approximately, 


considera- 
inted, and 


fully half 


Jesselton-Beaufort section of the line will be completed by the end 
| of next year. We are also hopeful that the Weston-Beaufot 
| section, which you will please follow on the map, and whose length 

is 53 miles, will be about ready for traffic by that time. This is a 
| most important matter, as the trade from which we expect to get 


the traffic cannot be properly devel yped 1 


intil the li 


reacdbes 


| Tenom, which is really the gate to the whole of the Brunei lay 


hinterland. In fact, there is no other prac 


ticable outl 


t from thi 


interior to the west coast than by the gorges through which the 


| Tenom section of the line, which, as you a 
structing departmentally under Mr West, 


was, up to 


| June last, £47,654. Since then it is calculated that about 
|more has been spent, so the total to date is something like 


i i ve ret iles of rails laid, a con- 
the difference of exchange. The 5 per cent. debentures remain | £57,654. For this sum we have about 30 miles of ra rid, a 


| siderable amount of advance earthworks, the whole of the rails for tht 


railway is penetrating to Tenom. The expenditure on the Weston- 
re aware, we 


are Cor- 
the end of 
ut £10,000 


1 


53 miles on the spot, and aboat 50 mixed wagons and carriages and 
three locomotives. The jetty at Weston is also included in the above 


sum. From these figures it will beseen that Mr 


Westisconstru 


portion of the line in a very economical manner. Of ¢ \ 
Mr West has still to finish about 14 miles, and there are, at I ut 
three, comparatively speaking, very difficult parts to negotiate. AI 


spite of this, we hope that the completion 


of the Weston-Tenom 
i } » xe — » fant 
section will synchronise with the Jesselton-Beaufort one. In f 


+ oh} 
icting is 


varthworks 


we have told Mr West that he must now push on the work, even il 


the cost be somewhat greater than would otherwise be the case. 
From what I have said you will understand what progress has bet 
made, and what progress we hope to make. 


know what we have spent on the railway up to date, an 


mately, what we shall have to pay for it in 


. : miles. al 
length is, as you have been previously informed, 110 miles, ¢ 
gauge is one metre. These particulars will also serve to s 
that practically the whole of the uncalled capital will bet 


to complete the railway; but, in addition 


which, as you know, is of such vital importance to th rap 
ing up of the country and the utilisation of the fertile plains 
interior—we have been engaged on another work, whi b 
second in importance to the railway. I mean, of course, 


graph line. The land line from the wi 
has for some time been working fairly 


its entirety. 


to this gre 


st to the ¢ 


satistactorils 
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| December 22, 1900.1 


is now being extended up the coast to Kudat. 
also under construction from Sandakan to Darvel Bay: 
we are gradually bringing all the most important parts 
| tory into telegraphic communication with each other. 
| of the west coast will soon be in touch with Sandakan, and Sanda 
| kan with Darvel Bay. This also costs money. The 

| telegraph construction up to December 3lst | 
from January last to the end of June it was $23,757, and up to the 
end of this month it is estimated that there will be a further 
| expenditure of about $20,000, making in all 82 

|| £25,539. The system up to date comprises about 450 miles, show 
|| ing a cost per mile of about £57. The projected system is about 
| 500 miles in all We have, further, on hand the scheme of Chinese 
immigration, which has already been alluded to, and is about 
take some definite shape. Mr Walker, our Commissioner of Lan 


ot 


is, 
|| is, we understand, now in Hong Kong. He has been empowered 
to make arrangements, which may result in a steady influx of 
|| Chinese. It is intended to distribute the immigrants on the 
|| line of railway, where they will be easily controlled, and 
|| where they will find employment ready to their hands 
i| This will give them the means of subsistence until the, 
jj are able to support themselves as agriculturists. When 
|} the line reaches Tenom, we shall have plenty of land for a very 
large number of settlers. It is confidently expected that th 





} 


cleared portions of the valleys of the Pagalan and the Padas will 
accommodate at least 50,000 people, who will be within easy rea 
of the interior terminus. The importance of this scheme liesint 
fact that each Chinaman is worth in revenue to the Government, 
at the lowest estimate, £2 per man annually. The cost of placi 
them there will probably be about £2 each, which will, of course, 
be chargeable to capital. You can therefore judge what benefits we 
shall derive from the scheme. With the facilities which the rail- 
way will afford, there should be practically no limit to the number 
to be introduced into the territory, especially as corgested China is 
practically at our door. I now come to the estimates for 1901. 
These show that we may expect the gross revenue receipts t 

|} amount, in round figures to about £70,000. As compared with 
|| 1899, this shows an increase in two years of something like £16,000, 


which, I think, you will admit is satisfactory. You must, of course, 
bear in mind that the benefits which will accrue from the opening 
|| up of the country by the railway will not be felt in any marked 
degree until the line is open for traftic; but the increase which 
the estimates foreshadow will show you how the revenu 

is affected by the activity even now prevailing in the country. 
I don’t want to weary you with statistics; but I should like t 

repeat what Baron Emile d'Erlanger said at our recent dinner. In 
1895 the imports amounted to $1,116,000 and the exports to 
$1,780,000, whereas in 1899 the imports were $2,457,000 and the 
exports, which are the real test of progress, $3,444,000, showing an in 

crease in imports of $1,341,000, or 120 per cent., and in exports of 
| $1,660,000, or 93 per cent. Thatis the extent to which the trade of 
the country has increased in six years. Taking the estimated 


| 
revenue of 1901 as against that of 1893—a period of cight years 
| 
| 





|} —an increase is shown of about £39,000. I think, in view of 
the fact that since we entered into possession of the country 
in 1882, we have had at our dispossl very little capital, th 
results achieved are, at any rate, the reverse of discouraging ; but 
in order to continue the development of the country and carry 
ut our scheme of immigration further capital will be required 
In the expenditure of further funds we shall have the valuable 
assistance of our new Governor, Mr Birch, who is present to-day. 
His knowledge and experience will enable him not only to discover 
fresh sources of revenue, but to increase those which already exist. 
We look forward with the utmost confidence to the fruits of hi 
labours, and the field in which he goes out to work will give 
unbounded scope to hisenergy and ability. I would point out thatthe 
capital of the company is to date only £763,556. By the time the rail- 
Way is finished it will be £823,556. Of this amount £300,000 was 
paid to the vendors, leaving £523,556 for the development of t! 
country. Now, what can we show, and what shall we be able to 
|| Show by the time the whole of that money has been spent? A 
country whose extent is calculated at 31,000 square miles, and 
\| Which is fall of untold wealth in the form of coal, timber, and 
other valuable jungle products, superb tobacco, and other lands, a 
coast line of some 800 miles indented withsome of the finest harbours 
in the world, a railway system of 110 miles, a telegraph system of 
900 miles, Government buildings, such as wharves, Government 
|| Othees, police barracks, court-houses, gaols, and all other 
| buildings and machinery to control a population estimated 
| 

| 








|| &t about 200,000, including the collection of revenue, which, 
as vou are aware, is steadily increasing year by year 

The Chairman here introduced Mr Birch to the meeting, and 
requested him to address the shareholders. 

Mr Birch said: I am sure you will al! believe me when I say that 
|| very effort that it is possible for me to put forward will be made in 
|| the administration of the country to which you are now sending 
|| me. I feel very acutely that you are giving me a very honourable, 
| and at the same time a very onerous, post; and the fact that it is 
| onerous is the greatest incentive I have in taking it up. Ihave 

been a long time, as you know, in a new country, and it is 
| impossible for me to believe that a country of this magnitude, 
| which in 17 years has created as its revenue £70,000, is c ming to 
| & standstill. Iam perfectly certain that if it has been Pp ossible to 
| raise a revenue of £70,000, so isit possible to go on steadily increas- 
} 
| 
| 
| 





ing that revenue. Of course, if any mineral wealth is found, then 
you will find that that revenue will be increased, not steadily, but 
very largely. I sympathise very much with the efforts of the 
directors in trying to settle the Chinese in the country. I have 
| been for over 20 years working amongst the Chinese, and you may 
| take it from me, so far as I know, there are no people in the world 
i] who work harder, who work more honestly, and who are easier to 












eR ENED © 


rea add t ne W and 
1 f a ntry thar 3 [t is 
y certair ‘ get the Chinese intry, t 
even N rease, and I see no reason foubt that t! 
uy tw the « I myself wa st Many 
i} | und when a Chiness apltaiist trusts 1 strator, 
he expenditure, wh means capital 
I shall endeavour to g some of thos 
if I succeed I am sure you will not h any reason | 






ren ere 
it ¢ AtIUTY, 


he existence of gold in North Borneo, | 
» had already ventured their capital in | 
sosed to spend any more. In the | 





npany, he thought that this 
lves. He hoped lirectors 
t isand pounds. Gold was 


Mr Hilyard said that eighteen years ago he doubted very much 


whether the directors had sufficient money, considering the extent 

f the enterprise, to go on with; £190,000 which they then had 
was a very small amount when they went to work in a country of 
this description. Looking at it broadly, he thought, on the whole, | 
that the directors had done a g h the amount of money 
they had spent. The directors f tl 





. 
present know, that thev had not sufficient money. In his opin 
they ought to raise £200,000 of debentures in order that they might 


properly exploit the country. As one of the largest shareholders 


he was quite agreeable that the directors should issue £250,000 of 
lebentures, which should take precedence of any amount paid on 
tne snares. 

The Chairman, in reply, said that the directors were perfectly 
ertain, geologically speaking, that gold was somewhere , 


g } if they 
uld only find it. With regard to the important question 
tur vemed to him that they had not yet reached 
+ point, though they probably soon would, when debentures would be 
profitable to the company. What he would like to see would be 
the debentures issued and secured on the railways. When those 
were finished they would be a definite security, which would attract 
morey as well as general revenue to the country. 
Baron E, Bb. d’Erlanger, in proposing a vote of thanks to the 
chairman, reminded the shareholders that the raising of further 
capital for their enterprise and the value of the shares in which 
they were interested depended greatly upon themselves. He held 
55,000 sharesin this company, which he bought at mostly over par, 
and he might say that he felt perfectly satisfied in holding these 
shares, as they were worth, he believed, a great deal more 
Mr Gibson seconded the motion, which was cordially carried. 
The proceedings then terminated. : 
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The annual general meeting of the shareholders in the Lon 
rlobe Finance Corporation, Limited, was held on the l 
London, the Most Hon. 


LONDON AND GLOBE FINANCE CORPORATION, LIMITED. | 
| 


+ + 


tant, at Winchester House, 





juess of Dufferin and Ava, K.P., K.C.B. (the chairman), 


i 

' 

j 

The secretary (Mr A. B. Dealtry) having read the notice con- 
vening the meeting, { 
mt . : e } ° i 
[The Chairman said: Ionly wis j 


h we could have assembled to-day 
ider the same auspicious circ 





1 imstances that characterised the 
ast occasion on which J had the honour to address you, but, a 
you Will have seen from our report, the issue of which has, from 
circumstances over which we had no control, been longer delayed 
than we could have wished, we have, si ] 





nce our last anni 
been passing not only through a period of 

anxiety, but one of very severe financial depression. 
interval which has elapsed the South African War has 
with all its various and far-reaching consequences. What at first 
appeared to be a comparatively easy task has proved not only | 
arduous and difficult, but is still awaiting its complete accomplish | 
ment,and probably there is not anyone whom [am addressing who, in 








one direction or another, has remained unaffected by the calamities 





which it has entailed. Moreover, after hostilities had commenced, i¥ | 
soon became evident that we had under-estimated the difficulties of | 
the situation, and were less prepared than we should have been to | 
carry out the extensive operations which were required to conduct | 
} 
| 
| 
j 
| 
i 
| 
| 


1 


the war to a successful conclusion. As a result we met with a 
succession of reverses, which cast a heavy gloom overthe nation. As 
is always the case, these depressing circumstances reacted very 
adversely upon the financial situation, and all those who were at 
that time engaged in financial operations will probably remember | 
the serious incidents of last December. Securities of every kind— | 
even those belonging to the gilt-edged class, with Consols at thein-| 
head—depreciated in value with unwelc rapidity—even these | 
last having fallen to a fraction over 97—and the decline in various 
directions has been going on steadily ever since; so that the com- 
parison of the quotations ruling last year and the quotations ruling | 
to-day speaks volumes as to the cost of war, and shows that the | 
nominal expenditure of nearly £100,000,000 is but a drop in the r 
bucket compared with the indirect losses it occasions. Nor has | 
our own company been able to escape from the consequences which: | 
were bound to flow from these untoward circumstances, and it has 
been our unpleasant duty to write off afar greater loss through | 
depreciation than anyone could have anticipated when we were issu- | 
ing our last report. In the face of these difficulties, however, your 
directors did not lose heart, but applied themselves with renewed 
energy to replace your affairs upon their normal prosperous footing. 

As a result, we are enabled to present to you to-day a balance- 
sheet with a very substantial sum standing to the credit of the 
profit and loss account. As regards this balance-sheet, the various | 
items practically explain themselves. On the debtor side of the 
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account the item “sundry creditors” is mainly as to balances of 
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: allowed my name to be put In nomination, | 
accounts in regard to our undertakings in various parts of the | h wever, our sharcholders may take anita « 
world, and the item “loans on securities”’ is principally in refer- | situation, and may attribute 3 » bad ~prett ' 
ence to the purchase of shares. On the credit side of the balance- | our part believe to be th a 
sheet you will have observed that the item “shares held in various | circumstances, and that i) rin 
companies’ stands at £2,332,652, without taking into account | of — vouring to render a service to th 
shares held in the Baker street and Waterloo ens and this | exactly the reverse. Should this be vour a 
after writing off the heavy amount for loss and depreciation pre- | that 1 shall bow to it with the utm a 
viously referred to. Freehold property stands at over £36,000, and | regard it as unreasonable nor “s 
the items representing the Baker street and Waterloo Railway | “ That the directors’ report and statement of 
appear in the assets at over £750,000. In regard to this enterprise | to this meeting be, and the cn cere tae 
—viz., the Baker street and Waterloo Railway it is important that | adopted.’ ~~ 7 - 
I should say afew words, as it is owing to this undertaking that | Mr Whita]l Wright said: In < 1s 
your directors ar compelled to a tvise that no dividend be declared | by our esteemed chairman, | will part 
at the present time. As many of our shareholders have inquired | capacity as managing director, a , 
why we entered into an enterprise of thischaracter, whichis some- | shareholders choose to propound, and |] 
what at variance with the other purposes of the company, I may | the gentlemen present in the room t 
say that some years ago, when the late Sir William Robinson, business with propriety. I would ] t : 
whom I had the honour to succeed, was the chairman of the com- | disturbers in the building, that they are h 
pany, he and my lamented friend, pad: late Lord Loch, were ere genuine shareholders. It is true th 
in favour of our engaging in some nndertaking of a different nature | register of shareholders: it is equally tr 
to mining enterprise, andin this way the building of the ‘railw iy | own a Single share in this company, and tha , 
was determined upon. Although the enterprise did not strongly | and that they try to do their best to d 
appeal to our managing director, whose experience naturally lay in | enterprise and assets. That rem 
another direction, he and the other members of the board | her gut how often ha W n ee 
acquiesced in the recommendations of their chairman and his | damaged, and the assets depreciated b 
colleague, Lord Loch, and the latter gentleman became chairman , business of ming to meetin t 
of the railway company, Nor can there be any doubt that Lord | ma disturba and meti} , ! ‘ 
: Loch was quite right in hisestimation of the soundness, value, and | is entirely against th terests of tl ire] 
/ eventual profit to be derived from this import: unt enterprise. There | discuss the position calmly and qu y \ 
- is a general consensus of opinion that, when completed, this rail- | this year we have suffered a very heavy d 
way will be one of the most profitable lines in London, but it will | securities; but at the same time, we sh 
still require a large amount of money to finish and equipit. As | large credit to the p t and loss acecour \ 
: | the London and Globe has undertaken this work, you can readily | company in the sams sition Tan mpar 
-s | sce how we must allel our resources until we can make dividend this vear. and what h ‘ ted t] has 
£ | arrangements to dispose of it under favourable conditions sesides, in cur transactions d he past yea 
| Negotiations are now in progress with a syndicate to take over our | jected to certain combinations a arrange t 
|| responsibilities with regard to the railway, and to reimburse us the | might apply really the word “ treach 
| £750,000 already expended, and the directors hope to carry th se | that now. We wil! discus ery q that t 
J negotiations to a successful issue—a result whicl woukl relic is | desire light upon. If gent] Ww Us 
i | from the burden of a eee ecurring expenditure mt he re | wish information upon, I reply to t 
{| I may say a word or two in regard to the other saheseehion for | ability. 1 beg to md t) 1otion f adoy 
}| which we have been sponsors, ‘aa in the success of which we art Mr Flowers said that if any had a grievan 
nterested as shareholders. -—— . that he should state it plain y and clearly, and his grievan 
| From the reports which we receive from its engineers, the Lake | that he did not receiv eport until the previou 
View Consols appears to be now entering on a new era of prosperity he considered that this was a matter that s ld b 
| —an era of increasing output and profits. The Ivanhoe maintains the future. With regard to the assets of the compan 
| its reputation, and, it is to be hoped, will, in the near future, sidered that a list of them should be published with the 1 
| increase its production. The development of the Le Roi Mine has | same as was done in other compani such as the O 
| demonstrated that it is one of the great mines of the world, and solidated. He concluded by proposing: “ That in fut 
this circumstance has led the directors to equip it on a magnificent | sheets a full list of the securities and shares held by tl 
4] scale, about which you will be advised at the forthcoming meeting , should be published, and that reports and account 
| of that company. The various groups controlled by the British | to each shareholder a week before the me>ting 
| America C vs ration hi uve de vel yped in a satisfactory manner, thé The proposition was not seconded. 
| ore of the Le Roi No. 2 being of exceptionally high grade for Ross Mr Seal said there was a feeling amongst som ur 
| land, the average value being about twice that of the original Le | no reasonable time had been given to enable them t 
| Roi. <A good report of the Caledonia Copper will be made at the report, and under the circumstances he would mov 
| meeting, and the Nickel Corporation has exceeded ourexpectations. | consideration of the report be postponed, and that th 
Nickel has steadily increased in value since the company was adjourned.” 
| formed, and all that can be mined for the year has been sold in Mr Ellesmore asked if the managing dire 
advance at satisfactory pricesand profit. After several years and some information with regard to the item of loan / 
the expenditure of large sums of money, we have uncovered the Mr Whitaker Wright said that the chairman hada 
gold channel in the property of the Iodden Goldfields, and from | the information in his speech. 
this and our Moolort Goldfields we expect to obtain very satisfac Mr Ellesmore further asked what am t had b 
tory returns for many years to come. In short, we are quite satisfied for depreciation of the items tha ud 1 ref i 
with our mining issues, and believe that the subscribers will find regard to the expenditure, he must say that one satista 
their profit in them. And now, although we do not propose any was that the expenses had been cut down by 50 p 1b 
| dividend on this occasion, and are quite aware of the natural dis- should also like to know whether the amount of £13 
| appointments such an announcement will produce, we sincerely securities realised, was in hard cash or in realisib 
| hope that we shall have the unanimous support of this me eting. Mr Whitaker Wright : One gentleman has inquired about 


We know that it is unpleasant to pay no dividend; but it is mented upon the fact that he did not receive the balanc 
. - . . . ss , 4 — * 1, 
sometimes necessary, and when it is necessary, it is the a honest accounts until this morning. Al] gentlemen who ¢ 


course to follow, and if it will in any way mitigate your dissatisfa fact of perfectly in order. You ought to have had thea 
tion, I may remind you that it is your directors who will be the your hands at least a week ago, : 
first and principal sutierers, not only as large shareholders, but as of the directors that you saou 1 have them were 
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directors; for, by our articles of association, where there are no vening the meeting was given a month ago, and th s 
dividends there are no fees; so that we shall have passed through getting the report into your hand at aa earlier da 
an exosgeionally hard year of work with no remuneration whatso- | tothe large number of transactions which have taken pia 
ever, and what this hard work and anxie ty have entailed upon your | the past year, and wi ich had to be verified by the aud 
ERRAGING director and my colleagues I suspect that few of those have had a larg: staff of - lerks working day an 1) 
| I am addressing can cheba a ite past month in order to get them out in time. Wear 
And now, in conclusion, you will have observed that I have that you did not have them sooner; but that is the onlye 
f offered myself to you for re-election. I have done so purely from a tion we can offer, and it is aby slate ly true. Then, an 
ey | sense of duty. For some time pas st I have felt that the strain and man er sts that there should be a schedule yf assets ¢ 
, anxieties resulting from my connection with a company whose end of the report. That is a matter which comes ip 
financial operations were on so vast a scale were in excess of what but the great majority of the shareholders are absolute 
tel my advancing years and declining Lealth were able to adequately to such a list being given. The only company of an 


sustain. Indeed, had it not been for Lord Loch’s secession from that published a list of securities of this charac.er was ¢ 
the board last year, I was in two minds whether I should not ask fields Company, and they have had to drop it. : ee : 
you to relieve me of my present functions, but I felt that the upon the realisation of th: securities we receive eae 
resignation at the same moment both of myself and Lord Loch id if it is known to the public at large that we are 7s 
might be misinterpreted, and might have an unfavourable effect ieee} in a particular company, then others will sell, und 
upon your interests. At that time the condition of our affairs was be inordinately depreciated. The same remark app’ 
sufficiently flourishing to have justified this step—at all events, as chases. At any rate, it w yuld be quite impossible for us 
far as one of us was concerned; but, though no one can be more that suggestion, and I believe the shareholders Ww 7 7 
Fryers than myself as to the general soundness of our condition, agree with us upon that point. Another r gentleman —— 

I do not like to desert my post on an occasion when the directors how much has been written off during a: past year ae 
are obliged to withhold a dividend, nor would anything in the of these assets. My reply is, over £1,000, 009 steriing, 
world induce me to shrink from sharing whatever responsibilities been no easy matter to make that up. 500.020 
may be considered to weigh upon our managing director and my A shareholder: Was that including the £5 - 
other colleagues. It is moved by these considerations that I have shares? 
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King on December 6th. Previous to writing that letter Mr Rowley 

had sent out a circular which had reached the directors through 

one of Mr Rowley’s friends, whose opinion was thus expressed in a 
letter :—~‘Suchattacks must damage the company and prevent the 
shares rising in the market.” That, said the Chairman, was bad 
enough, but it was not all. Immediately after that Mr Rowley 
sent out another circular, equally mischievous. 


rane 


above quoted. 
Sir Seymour King seconded the motion. 


instead of 14s a share. 


The amendment was duly seconded. 
Mr. Lee 


£54,000 overdue interest being recovered. 
The Chairman: It is being recovered constantly. 


TO ee an 


Mr. Lee proposed that the reduction of capital should be 15s | 


THE ECONOMIST. 


extracts from a letter which Mr Rowley had sent to Sir Seymour , Board, recommending that the number o 





asked whether there was any hope of any of the’ 


Mr. Lee’s amendment was then put to the meeting, and declared | 


to be lost. 


¥ Mr. Rowley made a long personal explanation, in the course of 
which he criticised the past conduct of the affairs of the company, | 

| and contended that its misfortunes were due to an absolute mono- | 

i poly—not only in America, but in this country—of the banking 


interest. The company had, in his opinion, been a directors’ 
: company from the very year of its foundation. He wished to 
ask the directors whether they would agree to the appointment of 
an independent committee. 

The Chairman declined to accept such a committee. 

After further discussion the chairman put the resolution to the 
meeting, and declared it to be duly carried. 

The proceedings then terminated. 
































































AFRICA TRUST CONSOLIDATED AND GENERAL EXPLORATION 
COMPANY, LIMITED. 


The annual genefaY meeting of the shareholders in the Africa 
Trust Consolidated and General Exploration Company, Limited, 
was held on the 18th instant, at Winchester House, London. Mr. 
W. A. Wills, the Chairman and Managing Director, presiding. 

The Secretary (Mr. H. Bax) having read the notice convening the 
Meeting, 

The Chairman said it was hardly necessary to remind them 
that the year through which they had just past had been in 
South Africa one of practical stagnation. At the same time he was 
disposed to say he was fairly satisfied with the work they had been 
able todo. They had kept down the expenses as far as they could, 


in the fact that offers had been made for several 


great deal of management and supervision. 


fontein No. 2Gold Mining Company, which was a main reef deep 
level contiguous to the Rand Mines Deep, which was controlled by 
the Consolidated Gold Fields and Messrs Wernher, Beit, and Com- 
pany. These shares had been obtained at a low prise, and would 
yield to them a good profit. They had also 16,000 shares in the 
Randt Reefs Gold Mining Company, which was also a main reef 


again the shares having been acquired at a very low price might be 
relied upon to yield asubstantial profit. In Rhodesia they held 7,000 
shares, or one-third the total capital of the African Concessions Syn- 
dicate. The shares of the Bulawayo Estate and Trust Company, of 
which they held 32,000, were at a low price, but they might 
take his assurance that that company’s assets were valuable and 
important, and the present market price of the shares was far 
below their intrinsic value. The 3,800 shares in the Rhodesia- 
Matabeleland Development Company were exceedingly promising. 
With regard to the management of the company he would only 
say that all the directors were vitally interested in its success. He 
himself held 12,000 shares, and the holdings of the other directors 
brought the total held by the Board up to 20,000 shares, or one- 
fourth of the capital of the company. The shares that the 
company held were worth even at a liquidation value at least 
£25,000, their real estate at least £10,000, and their mining 
claims were worth £25,000, making at the very lowest a total of 
£60,000, or 13s 4d per share for the whole capital of the company, 
or twice the present market price. Besides that, they had other 
assets of great potential value. Therefore he had every confidence 
that as soon as favourable times came, the company was safe to 
make good profits. In conclusion he moved the adoption of the 
report and accounts. 

Sir Henry Bunbury, Bart., seconded the resolution. 

A longdiscussion followed, in the course of which several share- 


considering that affairs in Africa were almost at a standstill. It 
was also urged that the number of directors might well be reduced. 
The Chairman replied, and stated that Dr. Rutherford Harris, 


give proper attention to the affairs of the company. That would 
reduce the number of directors to six, and if the shareholders 
desired to have astill further reduction in the number, the directors 
would no doubt pay attention to their wishes. 

The motion was then carried unanimously. 

Mr. Wills was re-elected a director, and the auditors, Messrs. 
Fox, Sissons and Co., were reappointed. 
A resolution was afterwards passed, with the concurrence of the 


| 
In conclusion, the Chairman moved the second resolution as , 
| 
| 
} 


and they had materialiy added to one or two of their leading assets | 
at what he might call the starvation prices that had lately been | 
been ruling, and indirectly they had received some encouragement | 
of their 

interests at prices better than they might have expected last year. | 
The company had a large and varied lot of assets that required a | 
They held nearly | 
4,000 shares in the Chimes West, and 11,009 shares in the Elands- 


deep level property adjoining the Elandsfontein No. 2, and here | 


holders expressed the opinion that the expenses were still too great, | 


the retiring director, did not seek re-election, as having entered | 
Parliament his time would be too much occupied to allow him to 
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a 


f direct re } Fr } 

five. ee ae 
A vote of thanks to the Chairman for presiding terminat 
proceedings. oer 


———— 


ASHANTI GOLDFIELDS CORPORATION, LIMITED 


The annual general meeting of the Shareholders in the A 
Goldfields Corporation, Limited, was held on the 19th 
the Holborn 


Restaurant, London, Mr. Freder 
chairman) presiding, . 
The secretary (Mr. C. W. Mann) having read the n 
ing the meeting, i . 

The Chairman said: I beg formally to move « That the a 
now presented and the report of the directors dated | Ne 
1900, be and they are hereby received and ad pted and 
Before that report is put to the meeting you will perhay 
I shall say a few words with reference to it. but I thi 
fairly well speaks for itself and 


app 


nic ¢ 
Un the & 


gives you the solid inf 


tion that you as shareholders have a right to exp 
the hands of your directors. There is one thing certa 
you ought to be in possession of, and that is the : 
latest information, and I am pleased to tell you that sin ’ 
issue of our report a cablegram has been received from 
superintendent, Mr John Daw. I will read that cablegram, as | 
aim sure you will consider it very interesting. It is dated Prahsy 
| December 11th, and runs as follows:—“ Sir James Willcocks has 
just visited the property. Labour is scarce, but there is every 


| promise of an abundant supply next month. The mines are lo 
well, and both Obuassi and Ayeinm mills will commence run: 
on December 10th. All are well at the mines, and everything 
going on satisfactorily.’”’ I need hardly tell you that the r 
of that cablegram gave your directors very much pleasure, and | 


have no doubt it is very satisfactory to you this afternoon 


Min 


|to hear that announcement, because that cablegram means 
a great deal in your _ interests. It means that vour 
mines are now again at work, that ore is being crushed, and neves- 
sarily gold produced as the result of that. One of the st 
important matters mentioned in the report —in fact, the all- 
important matter—is that of the improved transport to your pro- 
perty. Your) directors requested me to obtain, if possible, the very 


latest information with regard to the railway communication, 
and I thought I could not do better than write to the consulting 
engineers for the Guvernment, Messrs Shelford and Son. This 
| morning they have very courteously replied to my communication, 
and I think it is of sufficient interest not only to our own company, 
but to other mining companies, for me to read you word for word 
what they have sent to me. It runs as follows: 

The Gold Coast Railway.—The Colonial Office and the Gold Coast Goverr 
| ment fully recognise the importance of pushing forward the Gold Coast Raj 


mt 
i 


way, and we have been anthorised to extend the Sekondi-Tarkwa Kailway to 
Kumasi as rapidly as possible. Orders for all rails, sleepers, locomotives, 
carriages, wagon stock, buildings, &c., for the line to Kumasi have been placed 
for some time, and are being delivered as required. The railway staff has been 
brought up to full strength, and now comprises picked engineers from the other 
West African railways constructed under our supervision, and which ar w 
approaching completion. The heads of the various departments comprise men 


who are the most experienced in railway construction under the pe: ur 

ditions prevailing in West Africa. A survey party, consisting of twenty-seven 

engineers, and requiring the employmentof 1,700 natives, is now at wor! 
| the line, partly through entirely unknown country and partly t 


hro nvery ft 


cult country, with the hope of reaching the Ashanti Goldtields property this 
year, or about two-thirds of the whole distance to Kumasi. The dense bush 
and the irregular country made the surveys slow and tedious worh It is 
intended as soon as the survey permits to begin the clearing, earthwot 1 
temporary bridges at several places at once. Ihe railway is at present running 
| 25 miles, but a large amount of work has been done beyond that po rhe 
| organisation of the work has been brought to a high pitch, and the only dif 
| culty now met with—and it is a serious one-—is the scarcity of labour to carry 
out our programme. We require 10,000 men, but at present have only 00. 
The natives of the Gold Coast appear not to care for the work, and do not 
readily respond to our recruiting agent's persuasions. We have for some time 
been endeavouring to recruit labour from the Kroo Coast and Lagos; we ne 
at least 25 recruiting. agents at work, and are leaving no means U 1 
to attract labour to the work, without which it cannot proceed with the raj 
which is desired by the Colonial Office, the Colonial Government, the ¢ 
mercial interests and ourselves. During the Ashanti rising It Was impo 
to expect the importation of labour on a large scale, but the increas 
has been steady, if slow, and now the liberation of large numbers of me! 
the military expedition should increase the flow of labour towards the raw Ay. 
We wish, however, to add that a new difficulty has arisen. The arrival up m 
the Gold Coast of numerous mining expeditions, many requiring L ts 
500 or even 1,000 carriers, has caused a great demand upon the labours ; 
and we are glad to have an opportunity to point out that the action oF s 
these expeditions in increasing the rate of wages above the rate ) - ul 
which has been in force in the Gold Coast for years 1s against the lt 
all concerned. teat 
That, ladies and gentlemen, is the communication wh! th J had 
from the consulting engineers of the Government, and, | think, 
taking it altogether, it is of a satisfactory nature. [ really ( ht" 
| know if there is much beyond what you have read bn. ef os 
| report, which is annexed to the directors’ report, that | - a 


upon. There is one point in the report, however, whi as 
ought to be emphasised more publicly, and thai is the cn : 
gratitude which is due from all directors and shareholders = " = 
the gallant Colonel Sir James Willcocks and the troops - a 
who assisted in bringing that rising so rapidly to a terminatt . 
During the whole time of that rising—it was not very long a 
mills were idle, and although the gold was there waiting to be take 
from the earth, we had not the labour to accomplish it. 
Mr E. A. Cade (managing director) seconded the motion. 


A shareholder said he supposed the company’s title to th pro- 
perty was absolutely beyond dispute. tnad the title 
The Chairman said it was certainly so, because they ha year 
direct from the Government. He thought that fact was suticic™™. 
well known, or he would have mentioned it before. bias ae 


Mr Bishop asked if the chairman could give them any 
to when the work now being done would be doubled. 

The Chairman said that wasrather a difficult question to 
but he might Say that, granted the conditions as they 


answer, 


existed 


ee 
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WILLOUGHBY S CONSOLIDATED COMPANY 


Th ual general meeting of the shareh \V 
Cons date 1 Company, Limited, was held o1 
the Canno! eet Hotel, London, Sir John ( 
pI ling 

1 né r i 

r 
\f ; 
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uble, and in July, 1899, crushing was d 

all hands turned to development, which had stead 
The Dunraven we commenced crushing on Oct r ist 
reserves of ore developed and in — were sult 

uttery for two vears. At the ns a it 0 000 t 

n estimated milling value J eter : r ton, wer 
ready for the mill. The tailings were estimated 
53 dwts, and a cyanide plant was being erected for then 
There was also a very large amount of ore ex] l, but 
blocked out. It was hoped that the Bonsor would 
in Fel Willoughby’s Consolidated had 1 

mpanies, and the fun ds so provided would b 

t of the profits or by the issue of debenture 
wo subsidiary companies. During the year thé 
und North Bonsor companies were floated in tl 
tion of the former Willoughby’s received 75,000 
£25,000 cash. On the North Bonsor, the Bonsor (¢ pany 
150,000, of which a bonus equal to 10 per cent. on the w 

f the latter was distributed, Willoughby’s receiving 33,155 
On the formation of the Grand Manica Developm: 
Willoughby’s received 12,913 shares out of a total is 
oe meee had far exceeded expectations, the ra 
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: milar value were in sight It was n nded 
the 30-stamp battary until considerable furth 
n developed, in view of recent labour d t 
abour were obtained, they hoped to 
r. This flotation was effected th a h 
velopment of the whole Bonsor property, at p 
gut take place in a few years, aud thet 
Recent developments n the Cl L Ga 
) prove the existence of a reef of hign assay val 
~/0,000 and £80,000 worth of ore had been developed 
iting engineer and min inager | I 5 
of enormous possibilities.” With regard to the Grar 
iy egeeg mpany,on the Quagga R u ite of 
d fora length of 330 feet at the first level 4 t 
6,000 tons of or assaying 1 ounce per ton, a 1d 15,000 
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ria f the length of 504 and 19 t 3} 
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t date, Wi ill loughby’ S an l its SU sidi rile ha l ( pi 
t of underground work at a cost of about £5 per foot 
xpenditure theit return was represented by shat holdin 
ere worth, at market value, nearly one million sterling, th 
the issued capital of the company. They had yet t 
ther account 550 000 acres of land, including gold fa 
rea, and agricultural and stock farms, 903 building sites 
j ier interests, a half share in the Bulawa aterw 
tric Light, and 2,700 claims still to be dealt wit 
Claims were equivalent to 4,050 claims held by compa 
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i - _ - 
} regretted, but it was, he thought, unavoidable. During the time 
| the plague was on the Kolar goldfields the avoidance of any 
stoppage of the machinery and works was the primary con- 
| sideration of those in charge of the mines, and every effort 
| was made to encourage the native workpeople to remain at their 
| posts. Since the company’s last meeting the field had been 
| practically free from plague, only occasional cases being reported. 
| The decrease of 15,000 tons in the estimated reserves of ore on 
| September 30th last, as compared with twelve months previously, 
| was not a large one in proportion to the total quantity of 170,000 
| tons, and the superintendent, in his report, anticipated that these 
| would be added to during the current year. 

| learned by cable that day that the new mill would commence to 
| work about February 20th. of the old batteries could then be 
stopped without the returns of gold being interrupted, and the 
1] engineers would be able to ascertain those of them which were fit 
for further service. Those first set up had been at work for between 
eight and nine years; but there was no doubt that 50 of the 
recently-erected stamps were in thoroughly good order. The new 
mill was of the latest high-bank pattern, and consisted of 120 
stamps of a heavy type, which was found most suitable for pul- 
verising the very hard quartz they had to reduce. They might then 
reckon upon a total number of 170 stamps, which would enable 
| them to crush at least 10,000 tons of stone per month. 

| average quantity milled per month during the past vear wa 
| tons, it was evident that their ret 

| He was pleased to say that Mr Rh 
{| dent of the Mysore Mine, had a 
both the Mysore and Champion Reef Mines. 
very high character for integrit: 
e 


The directors had 


pom 


more 


As thi 
7,829 
irns should be larger in future. 

ichurd Hancock, the superinten- 

pted the post of administrator of 
Mr Hancock bore a 
iteg and administrative capacity. In 

1] onclusion, the chairman said that the history of the company was 

}| a record of uninterrupted «nd rapid 

| ment, and the prospects at pres 
| 
} 





progress from the commen: 
nt appeared to be as bright as ever. 
In view of the present condition the mine, and the additions to 
their milling and tailings machinery, he saw no reason to doubt that 
they would be in a position to issue no less satisfactory, or perhaps 
even a better report a year hence He then moved the adoption 
of the report and accounts. 

The secretary then read the foll 
dated December 17, 1900: 











wing cablegram from the mine, 


Garland’s Shaft—Lode 6 y uying § nees, 10 dwts of gold per 
ton. 1,640 North—Lode 1 foot f hes wide, assaying 17 dwts of gold per tor 
1,540 Nort! [ode 6 inches wide l ounce 10 dwt goid pe 
Winze below 1,540 Nort! I i@ 4 5 ies ving 8 dwts of gold p ton 
Ribblesdale Shaft, 1,540 N t le ¢ che vid i l ] 
dwts of gold per t No. 1 ris ] level—Lode 9 he a l 
ounce 10 dwts of gold per to l 5 east cro it put f shaft « 
east part—Lode 2 fee Ssay i dwts of gold perton. Wi I 
1.540 South « ist part—I 3 saying 2ou) 15 dwtso 
per t 1,440 South —Lode 1 l « ce 4 dwts « 1 rt N 
3 rise, 1,440 Sonth—Lode 1 foot, ces 10 dw f l per to 1.340 
Sonth, east part Lode 9 inche l ounce of gold pe . \ 2 
13408 —' le 4 feet £ rit ° 2 wes fC ly t > to Sou 

} lo ] it tying 1 l sof gold pert No.lt 1,240 
! Sout! Lode 9 inches, assaying 3« \ 10 ts of gold perton. Carmicl | 
1] Shaft, 1,440 North—Lode smail. 1 . t—I eet, aving 13 dw 
}} of cold per ton. Winze below 1,35 Lode 3 feet, assayi 19d 
gold per t 1.380 South ous 1.300 South w eon west part—I 
2 ft ssa l ( 4 \ t New Vert i Tennant’s Sh 
1.100 1 th f vest ] e 8 che is ng 10 dw 
gold per ton. Stopes—80 sto} ‘ ith de is 4 feet iverage a 
value, | lidwts of gold | New cyanide pla Will comm 
i} the ust ‘ : I ry. 120-st Will commence the fourt t 
t}} Febru 
Mr John Taylor, in seconding the motion for the aljoption 
| the report and accounts, descr the perations ¢ irried out at 
|| the mine, and spoke hopefully the future of the company. 
1 The motion was carried imously, and a_ resolution 
|} authorising the payment ofa fir vidend of 5s per share was als 
| passe 1 
The retiring directors, Sir Carmichael and Lord Ribbles 
| dale, having been 1 le th iuditors, Mess Cooper 
Brothers and Co., reappointed 


of thanks to the cha 


| 
GREAT FINGALL CONSOLIDATED, LIMITED. 

j t shareholders 
, Was held on the 17th : 


Parry Nisbet, C.I.E. 


The first annual 
reat Fingall Cons 
at Winchestei House, lL. nd n nel Rk 
(the chairman), presiding. 


The secretary (Mr A. 5S. Rowe) having 


general meeting of the 


in the 
lidated, Limited 


l ins 
} 


read the notice convening 


i have a greater disinclination 
immoderate hopes, but in 
hemselves that the baldest | 
In the first place, 


than your directors to raising 
the facts speak so strongly for th 
ti 


| 

| 

| Y, 

| The Chairman said :--N ne < 
| 

' 

} 

} 

j 

} 


1em forms a sort of « \lative eulogy. 
our greatest success has been in the Day Dawn Mine, on the main 
eafterthe Great Fingall vei He 
| then briefly described the developments which had been made, and 


proceeded as follows :—M: ; Pewick, Moreing, and UCo., whos 





| schem«e yperation has been remarkably successful, may be 
i trusted t ahead and in necessary provision for the 
! . a ; . , 
i} mine on the ule that the developments justify. That firm advised 
1! us in October last that d n to level No. 6 there were 125,000 tons 
|| of ore in sight, of a mini: 1 average of 30 dwts perton. The 
great reguiarity of the vein at successive levels, the unusual length 
}} of the pay shoot con high value, and its great width 
i} make the mi a p! non } Western Australia, or, indeed, 
tl in any ther gold-bearir ‘ountrv. it is obvious that th 
|) investing public must learn t 1 their eyes to other places than 
| Kalgurli. The extensive reserves opened up would provide ore for out 
present 20-st batter I veral vears to come, and thes 
1! reserves will be increased shortly by the driving of No. 7 level. In 
|| these circumstances the engineers naturally recomm ed an 
}} increase of the crushing power t, to 30 stamps, and later, when 
' eee oe RE EREERERpTIE — an 
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| directors and 





No.6 level showed that the pay shoot was going «tr 


to 60 stamps in all. The first addition of 10 stam... ot” oe 
ordered, but was delayed by a strike Nyt is Prompt 
nearly at their destination, and should not jak 


the framework was constructed on the mine. 1 
we have also ordered, with all the nec: ssary . es 
will be lost in getting them on to the mine W 
plant for the present battery, and the ne y additic 
made from time to time. Our present 20 stamps ecmme. 
October, but not full time. Certain a ss 

from time to time, both in October an 
had news that both battery and 

We, therefore, expect c msiderably inc reased vields 
return of 2,267 ounces, from 1,413 tons, over t . 
out the further 10 stamps. We h r) ' 
of the purchase of the leases to the south of th 
as We now intend to call it, the Gr 
the south was proved within a little 





t e 00 

and we thought it high time to take t] pre au f 

leases, acting always on the advice of the engin. \ 

price a fair one under the circumstances. We a 

you fully by circular, and allude in oar rey t 

Western Leases to the West Fingall, Limited. in w 3 
100,000 fully-paid shares as consideration for the sa Sea 
dent that our own vi in Was quite sufficient for ar oe aoe 
to work. If we had kept the other leases we sh : l ha 
work them quite separately, and they would ha 

management, with a separate pis { their ! ! 

than that, however, was the cor iderat bat at ‘ nn 
would be needed to open up the Western Mines } ; ; 
not see our way, without prejudicing our sharehold 

raise so large a sum in addition to our requi 
Fingall Vein, which we were bound to place { | 

the approval of the largest shareholders, we su le 

for the flotation of the ases Into aseparate undertaki: 

of the working capital being provided by other pa | 

of this that if, as we confidently believe. these m lo w 
100,000 shares will have a hieh value. Should th nt 
trary, failto sustain the present indications, we shal uN 

penny of our shareholders’ money. The next item t 

refers to our shareholding in the Sons of Gwalia M 

a remarkable instance of the way in_ which t ‘ 
appear to have combined for t xood of oun y t W 
should have these shares in our r It is obvion 

ona unt of the magnitude of the operations to b i 

the Great Fingall Mines a larg nount of « i 

must be provided for machinery, plant, and 
The utmost amount that we « foresee we ca 

out of our holding in the Sons Giwalia. At 1 

are well informed as to the continuously favourable d 

on that property, and we have a firm belief that t 
under-valued at the present market price. At lista 
when the Sons of Gwalia Company | t 20 
Sstainps running, which are now almost rea 

a considerably increased vield, and as the d nts hay 

than kept pace with the crushin an app 1 j 
inevitable. We have, therefore, not thought fit t 

Sons of Gwalia shares, and ve been able to arran 

with periect ease by obtainiz l in str } ! 4 yy at 
With the Sons of Gwalia and the West Finga 

there is no hurry to dispose of eith wi r wa 

viding for all our capital expend vhil 

our erushings available for the pavi t « i i 

the first of these will not be long delaved. With ref to th 
accounts, there appears nothing else callin 

possibly, the gold account figuring on the lit side of t 

and loss account for £13,276 2s 10d. This ! i $ 
entirely from the operation of the old cy le | 

accumulated and purchased tailings taken over with the prof 

No results of milling from our new battery appea 

accounts, crushing having commenced on October 1 of this 5 
only. Before concluding | feel that [ may ask vou to tas 
thoughts back to the time when the present moany was 1 ied 
to take over the Davy Daw Mines, and { ! 

the Great Il inga Reefs I am glad t vy that 
large number of the shareholders of the ¢ lat S 
and Great Fingall Reefs Compamies still retain 

in the new company. At the time of the amal t 
remember that the position was briefly as follows - 
Kingall Reefs held shares in the Sons of Gwalia, va A 
£50.000, with cash available of £13,500, and a loan to 1 ( 
dated Murchison Company secured by a mortga t 


£8,000, making a total of ! ts. 
Murchison Company, on the other hand, had 
£14,000, and no 


latter being almost worthiess in such =«o¢lt 


tr 
~ 
— 
* tn 
OQ 


assets beyond thelr ml and 


managers incurred a heavy! 


mending the amalgamation, and many sharehoid : 
Fingall Reefs thought at that me, with some a 
the transaction was not a favourable one for them. } 
however, had implicit confidence in the su 1 , 
| confidence which was based ent v upon t 5 
Bewick, Moreing, and Co. A repert was ! 1 
engineer, but was very vagut tl m n La 
being taken on the property, Which the cu A 
mp ssible. Now, contrast the position 
position now. The mine,to which no one then attac 
stantial value, has down to No. 6 lev only 12 
re exposed worth £6 per ton, equalling £7500 
have the 100,000 West Fingall shares, which, in ion, ¥ 
have a very substantial value, ar d are, in fact, bell t = 
7 oo 
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funds available, there 
future for this company. conclusion, the Chairman moved 
the adoption of the report and accounts. 

Captain the Hon. Charles J. White 
which was unanimously carried. 

The retiring directors, Major S. Wynne |! 
Hon. C. J. White, having been re-elected, 
Fuller, Wise, and Fisher re-appointed, 

A vote of thanks to the chairman and directors terminated 
proceedings. 





seconded the resolution 
inch and Captain the 
the auditors, M:« 


SSrs 


the 


RED AND WHITE ROSE GOLD MINING COMPANY, LIMITED. 


The first annual general mecting of the shareholders in the Red 
and White Rose Gold Mining Company, Limited, was held on the 
17th inst. at the Cannon Street Hotel, London, Sir John C. 
Willoughby, Bart. (the Chairman) presiding. 

The secretary (Mr George RK. Saunders) having read the notice 
convening the meeting, 

The Chairman said: As this is the first meeting since the statu- 
tory meeting, held in September last year, and as the mine is still 
in the developing stage, the accounts are only those of develop 
ment, and therefore, I think, require very little comment from me 
Referring to the balance-sheet, you will see that the total amount 
of expenditure since flotation to June 20, 1900, has been 
£20,594 7s 6d. This sum includes £6,000 refunded to the vendors 
on account of capital outlay prior to flotation. It also includes the 
cost of sinking the main shaft to a depth of 411 ft., all permanent 
buildings, reservoir construction, mac hinery, and mining develop- 
ment. The total footage done during the period under review was 
upwards of 1,200 feet ; making the total footage on the mine to date 
°, 963 feet. (White Rose footage inclvded.) This amount of work 

ould have been quite doubled but for the difficulties in procuring 
sufficient native labour, and also the necessary we stor 
during the past year, since the war broke out. It will be remem 
bered that driving at the first level at a depth of 125 feet e xposed 
an ore body of a width of 2 feet 6 in, 
1 ounce over a length of some 1,200 fest. Discarding the lower 
grade portions of the reef, we have four distinct shutes or ore 
zones amounting to 852 feet in length, collectively of an average 
assay value of 1 ounce 19°5 dwts overa width of nearly 2 feet. 
Driving at the first level since flotation indicates that the limits of 
the payable ore shoots have not yet been reached. The main shaft 
at the end of July last had been sunk an additional 272 feet to a 
depth of 410 feet, and driving east and west commenced at the 
third level. At the second level 369 feet of driving had been com- 
pleted on the same date, proving that the most 
eontains 35 feet more payable ground at this 
the results obtained in the first level led us to expect. 
Another import fact “ei thi it at the second level the reef 
has wide ned out considerably, showing from 3 feet to 4 feet wide. 
The reef exposed at the third level appears to be of the same satis- 


es 


than 


level 


int 


factory width. Owing to the main shaft having been located on a 
low grade section of the reef, a considerable amount of poorer roc! 


has to be driven through at each k 
of the mine can be developed, 


sections 


vel before the richest 
and it is expected that when thes 


are reached the development of ore reserves will be much mor 
rapidly effected. Itis intended later on to sink a working shaft on 
the eastern end of the property, and this should also greatly 


facilitate more rapid development. A compressor plant has 
recently been sent out, and should be erected at the mine by th« 
end ofthe year. This alone should double the present rate of 
development. It is hoped to complete some 2,000 feet of drivin; 
at the second and third levels in the course of the next few months, 
provided that the work continues to give as satisfactory results as 
hitherto. Mr Robe estimates that the total payable 


reserves should then amount to some 33,000 tons, or sufficient to 


rts ore 


supply the battery for one year. With an efficient labour supply 
and a compressor plant installed, it is expected that, with 


at least four faces to work in upon the drives of the second and 
third levels, the reserves of payable ore can be speedily augmented 
after the battery commences crushing. The approximate amount 
of payable ore developed up to date was estimated at 9,863 tons, of 
a value of nearly 1 ounce. a does not include a considerably 
larger amount of ore in sight, the value of which is, apparently, th« 
same, but cannot be ws ly determined, and which is there- 
fore not taken into account. The latest report from the mine 
states that the total amount of ore developed and exposed up t 

the end of October 
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and of a value of nearly | 


western shute | 


le 
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was every pri spect of a very prosperous the e pr fits should increase proportionate! Mr PI | 
In : 7 


of annual profits at £51,072, from th e@ res Sa aka an - estima 
equivalent to 30 per cent. on the total issued is tal of the en. Li 
is encouraging, partic ularly as it coincides wit! h pr vi eae 
I may say thi at from the information to hand. il anes. | 


personal observation, I feel confident as to th 


and that its outlook is, so far, satisfactory a ata the mine, |} 
its being able to give, duri ing the comir 9 year. by . te s ard t | 
results, a substantial indication of its ec value. fe mncreee 0 
the Chairman formally moved the adoption of ie eee ee 
accounts. + : Ang 
The Hon. Charles J. White seconded the motion «1 | 
carried unanimously. a ee 


The a directors (Sir John Will ughby Bart 














the Hon. C. J. White) having been re-elected. - 
A vote z ranks to the chairman terminat ies he pr 
DUNRAVEN GOLD MINING COMPANY, LIMITED. 

The annual general meeting of the shareholders in th inraven 
Gold Mining Company, Limited, was held on the 7th inst hn 
Cannon street Hotel, London, Sir John C. Willou 7. Bart ' 

| presiding. 

The secretary (Mr George R. Saunders). having read t] 
convening the meeting, | 

The Chairman said that the reason why the me held |} 
so late in the year was attributabk the diflicultic lbyt » |i 
events of the last 15 months in South Africa. The ba th 

lit of the company, as carried from the profit and ] it, {} 
might be considered satisfactory, especially as the actual profits 
would have been very much greater but for the excessi\ f 
labour and its irregular supply, and the profits had b lade 
during a period of ten months only, while the | is actually | 
crushing. The position of the mine ha 
the general meeting last year. During o 
| Was running, the mine never had th: ry f | 
natives, and in order to mine the ore necessary for the 1 its || 
of the battery, development of further ore r serves had ) ri | 
ficed. The labour supply kept getting worse until in Jul last | 
year, 19,480 tons of the original reserves of ore had been crushed, and | 
comparatively few reserves had been added. It theref ame | 
absolutely necessary at that time to shut down the mill and turn all 
hands on to development, with the satisfactory result that when the 
aoe veneer crushing on Octob 2lst last, approximately | 
| 40,000 tons of ore of a milling value of 12 dwts had been blocked | 
ut ready for the mill. The total reserves of ore undin |] 
sight were 50,000 tons on that date, or sufticient ly tk 
battery with 12 dwt ore for about two years. In a very 
large amount of ore of lower grade had been developed, which it |} 
was estimated would pay well to crush whenthe railway n being |] 
nstructed cheapened the ¢ of transport, &c. Since the issue || 
of the directors’ report the returns for November of 1,316 ounces | 
from 2,270 tons crushed had been announced. This constituted a |] 
ecord, being 125 ounces in ae of any eon us month’s eturn, | 
vy the late st advices it appeared probable that the return for this |] 
| month would exceed even this record, and that the same satisfactory | 
yield could be maintained approximately for the next t Ars | 
from the ore reserves already to hand, always provided that the 
juisite labour were obtainable. All this might | nsidered || 
very satisfactory, but as the formation of the mine was what |} 
was termed ‘bedded’ formation, as distinct from issure | 
vein, they could not even now speak with absolute « uinty || 
as to the permanency of the reefs pvelow the poi where | 
the hard blue crvstallised formation was encount 1 The 1] 
reefs ight exist the blue schist, or might flatten in dip, | 
and extend above it in a direction more or less hori- 
zontal; but there was also still the possibility that the reefs | 
might pinch at some greater depth than had hitherto been || 
reached in development. If either of the first two aiternatives | 
occurred, the “life ’’ of the mine would be assured for many years, || 
but in the third alternative its life would then be determined by | 
the amount of ore devel yped and still to be deve pea ax ve the 
| lowest on el yet reached, and on the character any I 
further ae ore chutes which might yet be open = u). tne | 
maximum depth attained by sinking on the reefs up to date was | 
560 feet, and the grand t staal footage cut now amounted to aoue | 
14,000 feet. Roughly speaking, even with the i labour 
difficulties and costly transport, the working expenses at the mil 


¢ he 
| to the Selukwe, was so impressed by the prospects 0! the 


amounted to 19,612 tons. Owing to the war 
and consequent interruption of the railway, the battery under 
order was countermanded. It has, however, now been completed, 
and will shortly be forwarded, and, pr oe that the development 
continues to be satisfactory, will be erected and commence 
operations in the coming year. As previously intimated, the 
extent of the richest shute on the eastern portion of the property 
appears greater than the distance of 372 feet already 
proved in the first level. Owing to th -onformation 
of the ground, and the comparatively shallow depth of | 
the first level, it has been decided to prove the further 
extent of this shute by driving at the second and third 
levels. After the relief of Mafeking I visited this mine in July 


last, and was very much pleased with its prospects and the work 
being carried out under the superintendence ot Mr Roberts. The 
permanency of the reef having been proved to a depth of 411 feet, 
this mine ranks among a few of the principal ones in Rhodesia 
that have attained a similar depth. The widening of the reef to 
from 3 feet to 4 feet at the deeper levels is the most encouraging 
feature of past ne for if the present vah are main- 
tained in the course of further de velopment the mine in all pr 

bability will be capable of supplying a much larger number of 
stamps than the 20 originally estimated for, in which case 


es 


were only about 6 dwts, 


visited the mi: 


t | 
: : | 
and the mine manager told him when h 1 
, that he hoped to reduce them to al 


when the railway reached the Selukwe. The whole of the early |} 
works of the railway te Gwelo had been finished, and the 5 iH 
tion of the line was expected ites the coming os on 


dire ctor had advised them that Mr Rhodes 


managing 


srt yy extension 
recently promised him the immediate furthe xtens 


yr to within two : 


that he 
of the railway to ‘the Selukwe township, 
of the mine, as soon as the section to Gus slo was comple 
difference of cost between railway and the present wagon 
should alone ain sunt to a saving of from £4 to £5 p bc 
ensuring a re ur transport service during the whole « ft 
The Gove aaa were now fully alive to the fact that the 
companies in Rhodesia, without some outside assistan 
powerless to cope with the labour difficulties. Mr 


The 
transport | 
7 | 
yn, besides | 
i 
he year 
were | 
Rho! les Had, | 
‘. offorts had | 
therefore, an the matter seriously in hand, and his efi sa 9 | 
| 
e next 
eeameaaeseatan 








al ready been attended with considerable success. In 
e moved the adoption of the report and accounts. 
"Siaies S. Wynne Finch seconded the motion. bo 
The Chairman, in answer to questions, stated tha - i A 
were deeper at the Dunraven than in any other mine in Rt 7 ' 
They expected that the result of the de -velopments during the 
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t the work 
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uld enable them to tell whether the reef went down, and 








| year W : : au ; : 
they W ild then be in a position to see whether they uld begin 
‘ a | > , . 233 . *..3 } } ’ 
paving dividends. It was quite possibile that the nsuilting 
engine r might have to go down another 200 feet before he could 


announce that the mine was permanent in depth. 

A Shareholder: Is there any objection to publishing in the 
accounts the amount of the directors’ fees? I see they are lumped 
together in the item of rent, management, stationery. &c. 

“The Chairman: The directors’ fees are £500 a vear, and 5 per 
cent. on the profits after payment of a dividend of 10 per cent. 1 
| the shareholders. Naturally, it is in the interest of the directors 
eclare a dividend as soon as they think they are justified in 
| doing so. 

The resolution was then carried unanimously. 

The retiring director, Major S. Wynne Finch, ) 
\| elected, and the auditors, Messrs Fuller, Wise and Fisher, re- 

appointed, 

"A vote of thanks to the Chairman terminated the proceedings. 

HENDERSON'S TRANSVAAL ESTATES, LIMITED. 

The annual general meeting of the shareholders in Henderson’ 
Transvaal Estates, Limited, was held on the 19th instant at the 
Cannon street Hotel, London, Mr. J. C. A. Henderson (the chair- 
man), presiding. 

The secretary (Mr. W. L. Castleden) having read the notice con 
vening the meeting, 

The chairman said that the immediately available resources of 
»company stood at £250,000, and the net profit amounted t 
010, of which £21,590 had been passed to general reservi 
id £7,592 carried forward. That result did not give any cause for 
indue elation, bnt they had placed a useful sum to reserve, and 
y were satisfied that the unfavourable conditions under which 
> company had been labouring had not altogether deprived it of 
its vitality. It was somewhat disappointing to the board that they 
could not announce that the company had entered ona period when 
they would have a chance of administering the assets to the profit 
of the shareholders, but they certainly believed that the worst was 

ver, and the time when they would be able to make a substantial 

profit was nearer than people thought. When the military resist 
ance of the Transvaal was overcome he believed that the rapid 
settlement of the country would surprise the people who talk 

of centuries of hate. In his opinion the events of the conflict 
| would give rise to mutual respect in South Africa, and 

the blood spilt would cement the bonds of friendship 

in the future With regard to their properties, he was 
glad to say that only very trifling damage had been done. He 


+ i 








believed that in the Witwatersrand district alone their holdings 


represented more than the whole of their capital value, and they 
had many other mineral properties of great promise and value. 
They had most important interests in Swaziland which they 
looked forward to developing rapidly under altered circumstances, 
1 the northern part of the Transvaal they held property which 
| only required machinery to start working. He looked forwatd to a 

bright future for South Africa, for he believed that the slipshod 


and 
and 





methods of the Colonial Oftice which prevailed at the time of the 
previous occupation of the Transvaal had gone for ever. With 


| regard to the questicn of taxation, he was of the opinion that they 
ould safely leave themseives in the hands of the Government. 
In conclusion, he moved theadoption of the report and accounts. 
| Mr. R.C. Richard seconded the motion, which was, after a short 

discussion, carried unanimously. 
The retiring directors, Messrs. J. Oakley Maund and 
Richards, having been re-elected, and the auditor, Mr. W. 

Carr, re-appointed, 

A vote of thanks to the chairman and directors terminated tl 


proceedings. 


; EAGLE-VULTURE MINES, LIMITED. 

; The first annual general meeting of the shareholders in the 
tagle-Vulture Mines, Limited, was held on the 18th inst., at the 
Cannon Street Hotel, London, Mr Henry Partridge (the managing 
‘irector in London) presiding. 

The secretary (Mr George R. Saunders) having read the notice 
nvening the meeting, 

[he Chairman said: Gentlemen,—The report I have the honour 
to submit for your approval covers the operations of the company 
| during the ten months from its formation to the end of last year, 

and Major Heany’s supplemental report covers the following nine 
months to the end of September last. Immediately on the regis- 
tration of the company energetic development work was undertaken 
With the result that over 3,000 feet of development work was done 
before the end of the year, and since that time some 2,000 feet 
er work has been accomplished, making a total footage of at 
t 9,000 feet. The air compressor and power drills were received 
ai the mine in August of last year, and although the bulk of the 
machinery was on the ground before the outbreak of the war i1 
the South, before Rhodesia, in fact, felt the effects of the war, 
the battery which was at once erected has stood idle, and 
\s standing idle to the present day. For many months it stood 
idle in consequence of the non-receipt of the boilers, which were 


$+ 


despatched within a week or two of the date of the shipment of th 
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1 As Ww f 1d M r ‘ port, 
] t ] Ve , t rt i! [ ut ur i I r 
he reef ha ved 2,000 t 
r rted t y lefined. t and Averag 
the re 3 f und t slread nd 
stoping and of known good va $8 t A 
15 stamps ally crushing for at ree years 
difficulty LV f neountered iesti t 
Py It was ¢ 1 that the wa 1 was at 
found in the mine would bes ient f I irpos 
the mine [ believe that is now found to be inadequate—that is to 
s far as I t having had a season. Since they 
g tl hey believethat th iterinth 
\ not bes at W ; n hav é i. da iS 15 
d most « Yr i It is satisfa to know that in 
} I anwhile w ater has b found 1 th extension of t s I ef, 
wh will be s ! irry us on until we get the rains, which 
ha not yet I n al } itl in that part of t! ( intry, and 
that it will not Pp t crushing, an g,Ih I n 
t ~ \s wi 4 seen from al sneet, at the 
l of last year we id spent about £42,000 ou working 
pita £50,000 in developms inery leaving @ 
bal é S £8,000 t irry on d ! nt to the date of 
Seeing that this £8,000 uld pr ly efore 
d 1 crushing mmenced, w 4 1 to r consulting 
one I r he thought i ld | ssary t 
I le f Wol 9° capital,and his was to the effect that 
he hoped t I c! shing at the « f th ar, 2nd tha 
i eas Ir nt i} 1 ra future. 
Th 5, W ’ Very Satisfa r la .and with such 
in as i? ir it was n ! 4 { to you 
r ar her w ng capital by th 5 serve shares 
! ! ., have si er ! l } nion. 
Some tl Ww Sag received a D r ing 
e! elative to the results of t d pu the second 
leve I mine, W *h was tl D , p tor urd, as I have 
alread} plained, to a ver nsiderable length. His report was 
that he passed through nearly 100 feet—accurately speakin was 
from 646 from the main shaft to 745—and through the whole 
dista 2 reef assaved mething li 1 s On the 
re } f this i rmat and I ha ir n ng 
v is ly be held, w ibled him tha ing was fixed 
for to-day, and that he was to cab is any further before 
hand, and have r ved a most satisfactory rep hich runs 
as ; 
I g ( i W 
s <00 f ind a Ag v J inches, 
lwt | ' 150 t 
i c t é { 4 N ra 
1 HT new 
| im m 1 i I GT m l 1 i j 1¢Y and I 1 I t want 
to lead you to think that the whole of th ‘ec in the Eagle-Vulture 
Mine is going 4 ounces 5 dwts, but it is a most extraordinary thing 
in th ! to now, to find a run of 200 fees going 4 
5dwts. It ulso an extraordinary thing to have 3,000 tons of ore, 
which at 4 oun eans 12,000 ounces, or nearly £50,000 worth of 
gold in which has only been developed during the past two 
yeal » same time you will see that we have been especially 
fortur $s mine during all the 12 ths i Vays n 
sufficient labour at the Eagle-Vulture mines. We have practi 
had no trouble at all with labour, and at the present moment 
have more boys there than absolutely necessary That, I think, 
spea ll f tl ire and treatment that the boys get at r 
nes, and when one remembers that we have proved our m +00 
é n depth, over 2,000 fe in length, and that at the 150 fe 
level we have proved something lize £50,000 wort gol 1 that 
lr consulting engin ell us that the dri n the 280 t 
Ss nigt ora le re I think Wwe may py liat i elve 5 1. Ww 
have got a ming which is very much be r tba \ ever ¢ ted 
when we subscribed for our shar i do not think | ain 
you any longer. I shall be pleased to answer any questions any 
shareholder may like to put, and I will now formally move that the 
report of the directors produced, together with the annexed state 
ment of ints to December 31, 1899, be rezeived and adopted. 
The Right Hon. Lord Wenlock, G.C.S.LI., s nded the motion, 
which was, after a short but unimportant d } srried 
unanimous] 
The auditors, Messrs. Fuller, Wise and Fisher, having been 
reappointed 
A vote of thanks to the Chairman and d r 4 
pr ceed oS 
AFRICAN ESTATES AND MINING COMPANY, LIMITED. 
The annual general meeting of the shareholders in the African 
Estates and Mining Company, Limited, was held it 20 nst 
at Wi ster House, London, Mr. Thoma ’ ’.G.S he 
chairman) presiding 
he secretary (Mr D. J. Mockridge) having read th t con- 


vening th 
The Chairman said he was very pleased to congratulate t 


shareholders on the present position of the mpany, which was 

















machinery, but, unfortunately, they arrived at Port Elizabeth just mainly due to the work which had accomplished during the 

43 the railway was stopped on the declaration of war. These last s ™m nths of the year. They had Mr K. Macken: ie’s report || 
boilers were with considerable difficulty sent up to Bulawayo four on their property situated at the Gold Coast, and it contained i 
Months ago, but in consequence of the difficulties of transport they many valuable details which would prove of assistance to all || 
Were along while on the way. Iam happy to say that they are interested in mining in that part of the world. A great deal of || 
how in their places at the mines, and the battery is expected to | developmertt had been dons ym the Anfargah Mine, several i} 
start crushing on the first of next month. A further five stamps tunnels had been driven, and many reefs encountered, which, on the | 
Have been ordered, and will be sent off next week, in the hope that quartz being assayed, gave very favourable result Operations, | 

the Cape and Rhodesian Railwavs will be sufficiently free at the however, have had to be suspended for some months owing to t | 
time of their arrival at Port Flizabeth to enable them to be sentup shareholders not responding sufficiently to the board’s desire for } 
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| working capital. He greatly regretted that shareholders did not | were received in the ec untrv t a ' 
|} come forward when the shares were offered. There was no other | and our ma hinery, which was alr les: ate 
| course open to the board but to obtain an arrangement with some | arrived on the property. As explain: t 
| financial firm,and he was happy to say that had been accomplished. | uncert uinty of the delivery « f the : 
|| He (the chairman) hoped that the arrangement would meet with | advisable, on the score of * : 
| the approval of the shareh« ide rs. dn the provisional account there sive development before certain part 
|; wasan item of £7,504 4s 7d, which was mentioned as being for | ally t pumping plant and. ai : 
|} options and promotions. 1t really meant that money had been paid | ch 


in interests inthem | development by hand sinking Miter p eastain J 
They were fortunate in being able to make such an a i 
and thereby obtain such a strong financial backing. It would make the score of c 

| the subsidiary company, which they were about to issue, an assured | days much 


at the mine. The mine had alrea 
| into the coffers of the company to obtain certain in 
angement, | is both expensive and slow, and its « 
| , ia i 


st. In the 


4 
water was found, n 


|| success, cr any other similar company. He was quite sure that the hand sin 

















king even in regard t t 
|} shares were worth much more than par, and as the holder of 5,000 , ment would progress so rapidly after 
1 he would not part with any, for the holding which it would receive | pressers, hauling gear, and pumps as t 
|} in the new company would make the shares very valuable. Hecon- | in waiting. It was therefore a mit 
|| cluded by moving the adoption of the report and accounts. surtace work and to the erecti f t 
| Mr Percy S. Boult, in seconding the motion, said it was through | offices, with the result that all th 
| his advice that the shareholders had taken an interest in the Gold quarters, and the native c mpound r t 
|| Coast, and he congratulated them upon the improved prospects. | complete and ready for occupat 3 
1] There was no doubt that in that colony there were auriferous | other machinery is received. A lat da 
|} deposits far and away richer than in any other part of the world September, the main shaft was down 170 f 
| He did not believe that the richest deposits in the Transvaal were | footage amounted to sometl 2.000. 
|} equal to those possessed by the Gold Coast. The area of t r pro- | assay results, as referred t | 
|| perty was ty vy miles in length and twelve miles in breadth, and | dey ped, and at dump amoi 1 tbout 1 
| throughout the whole length ran a lode of quartz which promised | of over 10 dwts, this | g the estim 
|} we ll, and, alt igh tl uuld not at present say th thi grade samples which had found in th 
|| possessed 1 t reefs, tl » Was leposit vue 3 from 2 feet to 11 feet in it} We . 
1} glomerate, \ when assayed 1owed good gold li t) hare that the values quoted hold l where t Q 
] holders f wed the fortune f t company by taking sharesin and that there is no doubt t! vy the tir 
i} the subsidiary company, thought they would not regret it. to fall there will be ample ore developed t In 
| Mr ( \. Moreing said tl itements they had urd were two orthree years’ crushing. The: has alre: 
|| highly satisfactory. Mr Mackenzi id reported on the pro- | about 1,000 feet. It is stated to be clear! 
pert was a gentleman of position and d repute, and the ! regular walls,and the mai ent 
{} greatest confidence might be placed in what he had L 2 the prospects of the mine. | 
| property whi y possessed wa l liy th best and work done underground and l in tl 
|| largest concession in that ntry, and was likely to produce the | only some £7,000 had | expended t 
| most gold, if was the most pr l,and it was ¢ vordinary to the year, leaving about £53,000 in 
i} him tha ha were at th a low pri 6 He did not £70,000 provided, availat f he f) 
\| thi he share lers the public w coenisant of the value of _ and for further develop t ‘ 
{| the pr per position to meet all 1 i y 
| The motion was then unanimously carried. T] tir lirectors _ as soon asth Lilwa nd t 
i} having bee cted and the audi i] 1 on the mint It is s vh l t 
|| A vote of thanks Chairman terminated | lings had to pass so many is, V 
| _ have been devel ping thi ne and, | 
|| BROOKMAN BROTHERS’ BOULDER GOLD MINING COMPANY, en! oh cep whan eee ene ee ees 
| LIMITED. a er ne oe Sremaeeey SeenLenee 
| The annual neral meeting of the shareholders in Brookman “Necessary tor me to a ‘ 
| Brothers ler Gold M C any, | l ion tl a a a oe oe i ae ‘1 
|| 18th inst., at Winch House, London, Mr R. \ RO Pe ee en ate 
i} (th hairman). presiding. a SS Ss ; : 
tarv (Mr EK. Wells) having 1 1 th ti ‘onvening the show the vi y Go0c f aut ss an, Wise 7 
, the mine is capable of doin 
hairman said that the dire rs had presented such I may mention that the ; tb pari : tl i 
1} accounts and such a full report from the mining engineer (Captain the 15 stamp battery which was ord l ina 
|| O'Neil) that he thought it would be um ssary to amplify ‘eave London this week, and if the railway | 
£0 ae : ] ks a . tae sa sa . . — the p rt, 1 hould be at th m er ted, and 
;t bales 4 n, because bney \ Asta p % LOT { Sesvus. ‘ sail . ‘ +) : - On - la 7 
i] The re ders would find in t heet that their | #00U6 six months trom this ca a : 
\! creditors rey ent nething £92, and the debt £1) thing further I hav a engh. : 
li chewing how well th unces of th ny had been held under ey ee ee . _ 
i} cont: It was some gratification to the board to be able to show! so Eons. Arp st — coe T m7 1 729 
a pront f £2570, as against a loss last vear of £2,551. They with the anne a a st tm = ” ‘ie 
' r ; received and adopte 
|| estimated that they possessed about 10,800 tons of uilings. &c., Oclana’ tha Son. C, G. Gathorne-Hardy led t] 
| against which they hi 1 not set the asset value of them, although \ ieceatites> Tie thee atata 
Captain O'Neil, after careful assaying, valued 16 at £10,009 Th ( : ane Wo thee do t . 
|} The direct ld not but review the past eighteen months’ work, ag oe sane ; 
}| of the tributors on the Marvel Lease with mixed feelings. Firstly, ~ daw = 3 oe 
there had 1 taken out of this lease a large amount of gold that ane MOsOn Was Chen carried UnSnimoU 
| in the pr time would edly have found its way into th Che auditors, Messrs | om en 
1} company’s rs tas a set to this regret ww had the | #Ppointed, . e ee 
1] } + \ \ of tha to the chairma 
| certain edge that this gold, having come o their lease, it 
i} W not ! ul that they sh l 1\dulge th favourable I Calng gee ——————_—__— 
pepe aanterne deride ace inbemarr gece artbvatnapepnnsath tba wes NERNST ELECTRIC LIGHT, LIMITED 
1] it was a fortune that they had not proposed to work that lease = Ss 
1! instead of the Golden Gat but they were not aware at the time, The first annual general meeting of the 
i} and the tribut had t the best of it. The Chairman then read Nernst Electric Light, Limited, was held 1 t L 
{ racts I 1 4 ntain O'Neil’ report iconcluded by mov ng th at the Westminster Palace Hotel, London, 5 
1! adoptior the report and accounts. presiding. . 
1} Mr J. L. Strain seconded the motion. The Secretary (Mr G. Opitz) having read tl t ' 
i Some discussion as to the accounts ensued, but ultimately the the meeting, ; 
|| resolution was declared carried unanimously. Mr Benn Zusman asked that a not he had 
1 | The retiring director, Mr J. L. Strain, having been re-elected, holders should also be read, and, the Chairman as 
i} and auditors, Messrs. Davis, Robertson and Co reappointe i, The Secretary read a notice from Mr Zusman 
The proceedings then terminated requiring the directors to invite the managing @ 
1] his office as such, to resign his office as dire 
1] JESSIE GOLD MINING COMPANY, LIMITED. and to allow Mr Zusman to have inrestricted acces 
1 | The first annual general meeting of the shareholders in the Jessie | able times to the books, papers, and docuinents ; 
1} Gold Minit Company, Limited, was held on the 18th inst., at The ¢ hairman expresst i plea are at seeing Prolessot ph 
1! the Cannon street Hotel, London. Mr Henry Partridge (the man- more amongst them, aud took the opportu lity _ 
|| in London) presiding. 7 him on having been awarded the Grand Prix at th awn 
tary (Mr George R. Saunders) having read the notice tion on account of his beautiful invention. Alter reierrils : 
the meeting, accounts, the Chairman said that as many ot thi 
airman said The report on our operati ns i the five no‘ y resent at the statutory meeting of the c saps 2 - 
m the formation of the company to the end of the year, recapitulate what took place \t that m ating 
r Heany’s supplementary report to the end of September their consulting engineer, advised them not t ee ee 
ther reports of Rhodesian properties chronicles some putting the lamp on the market and he pre ae _ ; " 
tment and some difficulties, now well understood as being of this year would be about the time when they ™ 





ts of the war in South Africa. When your company was | to issue the lamps to the public The invent! oy AS 
was confidently expected that the mine would have been | them in what he might call a laborat ry ae : 

ld long before this, but before our first instructions , with Mr W. Swinbourne, who thought the 1! 
gold long his, but befc 
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revenue on development. The smelting works had been con elites. 
The diamond drill had discovered large “bodies of rich stone, assay- 
ing up to Sand 7 per cent., situated at various distances behind 
the present faces, some of them being comparatively near. For 
the last 17 months the average number of stamps at work had been 


| 41, and the mine manager estimated that 40 stamps in continuous 


work paid the expenses of the mine. As to the quality of the dirt, 
the highest percentage had been ‘57, and the lowest -35. Moreover, 
the season had been unusually dry, and the rain when i 
too heavy to be of the greatest value. 


i 
mine 


of the up to June 30th, had crushed 79,017 
tons of stone, producing 266 tons of tin, which realised £1,977 10s. 
Since June 30th 26,218 tons had yielded 99 tons of tin. The 
thing needful was water. 


++ 


lt Came Was 


one 


£4,018, and the mine had produced 68 tons, worth £5,728. 
was no doubt that the works would be a source of considerable 
profit to the company ; and as the enormous tin deposits of North- 
Eastern Tasmania were developed, the supply of ore to the works 
would increase. The use of water as a motive power 


There 


at the mine 


made the cost of treatment 2s 6d per ton; with steam the cost 
would be 10s perton. Water must therefore be the motive power, | 
As soon as funds were forthcoming they would cable the 
manager to obtain tenders for tapping the Columba Falls. 


This work should be accomplished in about six months. Such a 


Mr Mitchell, from the time | 


The manager of the smelting works up | 
to November 12th had purchased 49 tons of tin ore, valued at | 
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supply would drive continuously 150 head of stamps with dressing | 


appliances. When, 14 months before, he (the chairman) pre dicted 
a dividend would be for necting at the end of the financial year, 
Mr Nicholson had just made good his call on 11,000 shares, and 
was confident of placing the remaining 14,000 shares, on which he 
held an option. The war and political unrest had prevented this, 
and the option lapsed, consequently the 


water upon which they 
counted could not be obtained; but the prospects of a dividend 
were more certain than before. 


He calculated that the yield of 4 
per cent. of tin with 100 stamps at work would return a dividend 
of 18 per cent; # per cent. of tin would return 30 per cent. ; and 
1 per cent. would give 50 per cent. inclusive of the profits for the 
smelting works. He did not think that the price of tin would be main- 
tained at its present high price of £120, but that it would remain 
in the neighbourhood of £100 he felt sure. He concluded by 
moving the adoption of the report and accounts. 

Mr H. H. Cochrane ynded the motion. 

Mr John Rushford, in the course of a lengthy speech, expressed 
his regret that the directors had not issued the 20,000 reserve 
shares when the price was at 25s. It was a pity that the board 
had not issued a profit and loss account. If they had been able to 
make a profit out of dirt yielding 36 per cent. of tin, the statement 
that they had stone averaging 1; per cent. was very satisfactory. 
He also thought that a balance-sheet, showing that a profit had 
been made at the 
in his opinion, owned one 
the cheapest to 


sec 


of the grandest tin mines, and one of 


work, in the world. 

Mr Adam Lee agreed that the Anchor was one of the grandest 
tin mines in the world. It was not a speculation, but a perfectly 
sound investment. 

Mr Nicholson thought that unless the directors could make their 
printed report as hopeful in tone as their vira voce report, they 
would do well to dispense with the printed report altogether. He 
had letters from a friend in Tasmania expressing the utmost con- 
fidence in the future of the mine, which he himself shared. 

Mr Lee said that he estimated that the water supply would give 
them nearly 250 horse-power at the mine in the driest season 

After some further discussion the motion was carried unani- 
maak. 

The retiring directors, Mr Alfred Deedes and Mr Adam Lee, 
having been re-elected, and the auditors, W. B. Peat and Co., 
anepen d, 

A vote of thanks to Mr Mitchell and the staff in Tasmania was 


unanimously passed. 


4 vote of thanks t« chairman terminated the proceedings 


— 


UPPER VARGTES SYNDICATE, LIMITED. 

An extraodinary general meeting of the shareholders in the Upper 
Yangtse Syndicate, Limited, held on the 20th instant at the 
yndon, for the purpose of considering and, 


Vas 


Canron street Hotel, L 


mine, would have c chee sxred the shareholders, who, | 





if thought fit, passing the following resolutions :—‘ (1) That the | 
syndicate be wound up voluntarily, and that Edward Eltham 
Johnson, of 110 Cannon street, E.C., be and he is hereby appointed 
liquidator of such winding-up. (2) That the draft agreement sub- 
mitted to the meeting made between the syndicate of the one part 
and the Yangtse Valley C ee Limited, of the other part, be 
and the same is hereby approved, and that the said liquidator be 
and is hereby directed, pursuant to section 161 of the Companies 
Act, 1862, to enter into an agreement with the Yangtse Valley 
Company, Limited, and the terms of the said draft, and to carry 
the same into effect with such (if any) modifications as he may 
think fit to assent to.’ Mr George Cawston (the chairman) pre- 
sided. 


The secretary (Mr 
the meeting, 

The Chairman said he 
to give much further 
brought them there 


T. Gilbert) having read the notice conv 
thought it was hardly necessary for him 
information in regard to the call which had 
that day. As had already been stated in a 
circular sent out to the shareholders, the directors, in the spring 
of this year, made a working agreement with the board of the 
Yangtse Vailey Syndicate, Limited, whose sphere of operations was 
practically identical with that of this syndicate, to share equally 
any business which either syndicate might obtain. This arrang 

ment had been beneficial to both syndicates, as the Yangtse 
| Valley Syndicate was in treaty for some very promising 


nee- 





rening | 
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enbuniiines in south-east China, whilst the agen: | 
cate had made considerable progress in norotia: | 
in other parts of the country. It had ther 
cided by the boards of both syndicates. 
of the ] largest shareholde rs, that the syndi , ites s 1 3 
thus be ready to develop any business which the s “pt 
view. It was considered inadvisable, as the cireulae 
lish or give to the meeting details of the busines. ‘ 
would be detrimental to the interests of the « t ¢ 
negotiations which were still pending, but any sha 
at the office would be given all the informati ne Th i 
capital of this syndicate was £40,000, divided into 39.99) ots... 


shares of £1 each, and 2,000 deferred shares of | 
whole of the deferred shares and 25,000 ordinary sh 
subscribed, 5s per share being called up on the - 
the Yangtse Valley Syndicate was also 





£40,000, d 1 aN) 
ordinary sharesof £1 each and 2,000 deferred sha - 
capital the whole of the deferred shares had been 3] 109 
ordinary shares had been subscribed and p 1 oe 
to carry out the amalgamation it was pe nosed t 
pany, to be called the Yangtse Val ( ompan “<2 
capital of £500, 090, divided int , 100, 000 | ! sha ry 
599,775 ordinary shares of £1 each, and 4 500 def 1 ] 
each. The priority shares would be entitled t ‘ 
first profits of the company dividends amounting 10 ; 
cent. on the amount paid up th« Teon bef uny divid re paid 
to the holders of the other two classes of shar NV "100 
per cent. had been paid these priority shares 1 
priority shares, and would rank as ordinary shar vas 
only one particular point to which wished t . 
holders’ attention, and that was an error in the } 2 
second page of the circular. The paragraph rian as { 
shareholders in this (the Upper Yangtse) syudicate will re T 
priority sharein the new company 10s paidinexchange for each ordi 
nary share 10s paid in this syndicate, and one deferred s! foreach 
deferred share in this oe As, however, in the Yangtse 
Valle vy Syndicate 31,900 shares have been subscribed and have been 
ully ‘paid up, it had been arranged that that sy . ate should 
receive, in addition to share per share, 500 deferred sh id als 
1,750 ordinary shares fully paid, as representing the o mium of 
£1,750, which that syndicate received by having issued som ts 
shares ata premium. These figures had been agreed to as being |} 
an exact proportion to the financial position of the tw 
cates.” In that paragraph the word “ordinary” shares ought 
to be “priority”’’ shares, the mistake being a printer's error 
The directors of the new company would be the directors of 
two syndicates, and, in addition, Mr George Jamieson, C.M.G.,a 
director of the Pekin Syndicate, Limited, ana formerly Her 
Majesty's Consul-General and Commercial Attach St hai 
had also consented to join the board. In conclusior@:he Chairman 
moved the first resolution. 
Mr. F. A. White seconded the motion, which v arrie 
unanimously. . 
The Chairman then moved the second resol W 3 
duly seconded, and carried. 
The proceedings then terminated. 
VILLAGE MAIN REEF GOLD “MINING “COMPANY JIMITED 
The annual general meeting of the sharehoiders in t re Villag 
Main Reef Gold ‘Mining C mpany, Limited, was held on the 20th ins} 
at the Cannon street Hotel, London, Mr Percy 1 tt (the 
chairman) presiding, 
The secretary (Mr H. G. Sidgre ave:) Favs 
vening the meeting, , , 
The Chairman said: You will perhaps remember that last years 
told vou that, barring acts of war andthe (ucen's 
see our way to a very prosperous year. Durit yea : 
var have occurred, and we have suffered very mu one ace F 
of the Queen's enemies. Our mine was worked t sania 
able number of months by the Transvaal Government, and, as tat Ss 
we can make out from the imperfect accounts we ha ved, tht 
loss will amount to about £120,000, irrespective of £21,800 worth 
gold stolen by the Transvaal Govern mi nt in transp tot a 
The latter loss is covered by insurat! nd I thin t l " 
doubt. from the wording of our polic Y, that we sha “4 
iwainst the underwriters. As regards compensatio! eg sat 
British Government for the £120,000 worth of om ft 
our mine, I think the prospects are dubious. At t n . 
believe Mr Chamberlain has said that he will n ae 
idea of compensation to British subjects w ha Se ae 
property by the action of the Boers during the seer 
this resolution may be modified by a polic « vhict a 
us more just and equitable, we cannot say, | y y up 
it, if there is any prospect of a reconside n of thisdects! a 
directors will take every possible cm age Cit. Wi we 
British occupied Johannesburg, all the native la ava 4 
distributed equally amongst the different mines, re 
number of boys was obtained for our mine to enab na 
unwatered. I am ve ry sorry to report t thi at, we los ig 
by death in the field, both our chief mining engineer, ~ ae . 
and our c ynsulting engineer, Mr Seymour, and man y anita? Mr 
employ¢s volunteered, and have done good service. +e Cas 
Doveton is a particularly hard one, as he i ives be ae 
children, and the directors, with the c am of the s a a 
will consider some compensation for th That is the diac 
the question. Our mine is shut down, we hav es See 
£125,000 worth of gold, and now let us see ; w we stand. Them 
has been, curiously enough, very well devel “ry durin <a ndi- 
that it has been worked apart from our control. _ Its presen! is 
tion is that ywe have 467,000 tons of ore devel = 
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December 22, Le | NO} ; B25 
vetion and ing lr] tom t ce " , Yao 
nd nd future reserves can ea : : 
. } ments f th m ] | i extra ¢ . i : . 7 at 
i i ‘ 
‘ ¥ reterré it > fe las m y + es : ’ 
; soon as pea re-established a . 
ured for th working of Y , , 
‘ 
it position t I Im la t | , 
inder this head, that up to t ! A 
perations because t wat ir 
. ! er and above th itisfact ! 
ust Vea s, for the third quarter of 1899 t . = 
vecbed £30,000. Ther us regards r} it posit a st 
t led upon f u} sums in order to } ! 
for restarting hin b ; 
ive ample fund that purpos \\ 4 
: n cash, and we hav ver 20,000 Wemmer s 1 
at £200,000 more, that wi in read ? 
1 £300,000, it required. As regards t stat cs irs 5 
he war retai) } t Important 
i the \ aks balncda try a in r i 4 
g fee during the period of hostil ti t 
1ev come back to the m nt that w : ’ ; 
: lt XX i ’ : . +} ; 
3° - . 
rtunately died or b knw the = Lei } 
have replaced our manager by Mr F. H ( S : : 
\ } id great experience of he Randt,and has b } i 
lt is by the ] li i ther Id I t 
¥ ir gy |i you as Ir¢ i Lhe } bub I i 7 
. much weig! mut I think tha DI pa i H i 
¢ . Barber to I the ma r 1d i ia 
( ul Se ury on the ] iy be taken 3 a 1 t 
assura hat a thor ighh business-like and « lta i n (nair i i 
be arrived at, and when you ynsider the amount of i 
ixa re LI 1 indire S. vl Ve ave up ) bh rere Y } 
| I hink re 1 e a doub hat D 1e . { 
. , * 5 
l taking it nsiderat he enormou : t i ha ! } A 
} , 
ir na U us, DY py ing l and lilabie ver t iy ‘ t 
wr. O irse, We reg that we have noa nts and t ’ ad i led 
: hoef th r 1000 
ial ) I LCt UC. 1¢ Sta i va T +4 UUU nt L 
1 to you that it does not require any explanation f pl t 4 
I now beg to move that the rep he direct to the end em ried 
5 ber, 1899, be received and ad p 1 retir i r. Mr Webster. | ng 1 
5 Mr C. S. C. Watkins seconded the m n, Wh wa ied lit Messrs M Stone i, 
n A vot thar na l 4 uted 
The retiring directors, Messrs C. S. C. Watkins and E. Geoffray, | t pr S 
c ba en re-elected, and the audi s, Messrs Fuller, Wis¢ nd a 
isher, reappointed, 
A thanks to the chairman terminated the ] lings PUBLIC INCOME AND EXPENDITURE. 
: REVENUE 
. . ~ T 
. GOLCONDA GOLD MINES, LIMITED a 
The annual general meeting of the shareholders in the Gole RE 8 mine PTS.-—-y 
’ | } ! : iat } Estimate Apl.l \ l, 9 W A Week 
Limited, was held on the 20th instant at Winch t or -*“ , cae 
London, Mr J. Blair (the girman) he Yea 
l retary (Mr E. Chas. C. Smith read the 1900-19 190% } 1900 1899 
nv the meeting, £ 
+ } + a , z 2 z 2 
wn said that wi er ee . oe JustOMS .....eeeeeee 23,620,000 lf 0 +900 700 3,000 
{ t ye llth last vea rst Dusiness I F : : z “x } x yx 100 
exactly now ut d, and, bri he } I e, & D - i x Or 4,785,001 x 2 00 
1 } + + sn r s vy 48 4 100 
1 VS ; here wa ish ban nd i n I os 3 
] ? " th +t} La Tax ar H D , Or x 
16.60/95 ine enga With } } ner i l I 7 and I 1 s yx 15 x oO ‘ 
W fits t mit and a new ul id t Office i rH KS 5,5 eS Wh 
Ci u had been placed for certain new plar und | T raph 5 ¢ 2 ~~ a * a , 
+} } + Crow ands ee 450,000 A LIDS 
Y , rr ' fy 
a ney ¢ uid 1 { I U i In nk . { 
f ¢ the mine 1 bi cided uy Suez Canal Sha 
‘ 
tter of manag I yught tl! lirect - y Loans, & _ 850.001 4 
af . 4 a 1e q + a 
the ap} ntu + M: Mart yh LIANCOUS ..sceees 4 
himsée SKI I t nd . Total R t = , 
; } oe \I 
ll 1 their \ : I 
I 1mendation Pp] ted ne | s ents to I axa 
MI Trude 1 } 1 t ; i] —: tion Account J WU ; 
d left at the end of October, and ‘ r : :; 
November lst, co: | » word Id pa : Cg ee. 
p the t of : . ? 71.00% 
b nD mobe! In t t 
formatior nst tt IX NDI RE 
t lela and 
i ia 
h in a position t Total Is 5 é er 
pt the I ived 1 i tr y ear t k i 
¢ r } 1900-1901 
the leve wirea I jing Apl. 1, 00,Apl. 1. ’9 ; : 
n iva re nere it I Sg ‘ i i 
for the mine without 1B ary ov 
1 ¥ } , : ate HA iz 73 
king and abandon: A - 
nment wor ‘arried t at 5 f it £ x 2 2 7. 
11C?y) WOrk Ca;ri A ; Permanent Charge of Debt 18,360,008 ] 
provements effected ai pos ! - age . ger ry ¥ 
E ment i l . : I rest on W J 603, UUU ? 
hat of course it w e th t Other Consolidated Fund ; ss 
\ balance-sheet i { wervanee as rr 1,600,000 . : . a “ 
; : - ; heel s th ¢ Payments to Local Taxa 
41.e1y the in me and cpenaiture x — # tion Accounts...... 1.150 
} J ‘ +} Y) ‘ y ) ) 0D : ] 7 4 
E ne ish handed ove: nem amount to £10,019 Supply Services.......... l 1,00C d 
' received £1.143 from gold which had not been realised 
e, making a total of £17,818, but there were outstanding 79,370,000 125,518 143,49 838 2,368,639 
a ae — . 2 h ¢ z 2 
A inti to £ . so that the total amount of casa et ae P 
' CL17Naz Mm paar Nese eeceee af thaele ree \j, | Balances Bank of England ...... Sed ecsccnecetesdeccucesa 2,557 1,873,419 
f — -17,045. Then they had a little revenue of their own. be Do BankoflIreland ...... sta 106,415, 701,399 
found some more ore, which yielded £893; they did a lit 
I rushing which produced £622, and they received £642 
f : 
tor 1-3 : . £97 her t refor ’ 7 
erest, making a reven f £2,360. They had SAVINGS’ BANKS RETURN. 
«44,405 to dispose of. Under the head of capita thev had spent a 
- 96 In pur hasing machinery, freight and insurao vyulldal TH ‘ following is the montni ,mount 
I + > . noaving and -@ *t y — ar ] ] 
} ns for the new power station, removing and r reculng received from, and paid to, 3 and 


hinery from the old shaft to the new, and in other ways. 


A at 
nt expenditure in Australia for mining, milling, prospecting, 
rec 3 cc 7 y 
i| 1d amounted to £5,552, and in Lond £998, maki! 
; 























Post-Office Savings’ Banks in the United K iom,bytne 


Commissioners for the Reduction of the National Debt, 


JS 


smear eee 


LTT aR ws 


A ht ESE am 


Alle by 


yl 


soem riage 


<seomaesy 


} 
qj 





St gh 


gas gre 


” 















1836 





|| including transactions on the Savings’ Bank Invest ment 


| 


Account during the four weeks ended Dec. 15, 1900: 
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T s LHUE 
The preceding accounts compared with th . 


week exhibit :— 


| December 22, 1900. 





tyre 


| 
I u 
Total Amount Total Amount Increa 1 
Received by the | Paid by the 33 a 
j j irculation (excl: , her bil! r 
Commissioners. | Commissioners. ®ublic ae nee ane and other bills) .... 2 
a | an WORCDORODOFS1D 20% 005800 60000800% 
Seneenn Gavueed amen: £ — £ 5 a i Speen PER TREbaNenbekscebecbecy 
In money and interest credited 840,884 6 2 185,471 7 3 | — ee © 
n money and interest credited....... 849, ‘ i | , itie 
eck ae oe uckessh ban’ te 5 nee ROUTING os cc ccncncecsnacescccccceces, 
Savings’ Bank Investment Account 6,054 12 4 56,186 16 | Rest Om ateeeseceereessesenesssessreseresseee, 
Transfer certificates to and from Savings | Remerwe tener tt tt ete tesesen sone, 
Banks and Post Office Savings’ Banks 2,000 15 1 1526 40 | NET NT NeSORDHSTSNCRESSODOROESSOHe88 se uennens 
| } | . 
Te a aaa 848.947 13 7 223.183 12 9 | The following shows the amoant of th 
i tala ie Dain both departments, Banking Deposits, Banking § em 
| In money and interest credited....... 569,163 0 0 26,568 1 6 | and Rate of Discount, for three months ending |) 
For stock sold or purchased for th a a 
Savings’ Bank Investment Account 58,198 9 5 156,692 711 | 
Transfer certificates to and from Savings’ Gold > < 
Banks and Post Office Savings’ Banks 526 4 2,008 a : i Circulation “ ES 
f 6 0 2,008 15 1 | 7 in fro 
| pate, COimand gircador | (excluding , 23/2 
ae 628,887 13 5 185.269 4 6 | Bullion. Bank Pos, Veposits Bank Reserve = 3 
>28, 2.26 $ | outfor | Bills) Depart =2™ 
Export. = ment. S35 
; | 3 
At Dec. 15. At oenpenenl At Correspond- 1900 £ £ £ £ ‘ : ~ 
1900. ing oe Lasting Peri xd Last | Sept. 26 36,107,411, 596,000 out 29,500,090 45,037,632 i % 
Month. Year. Oct. 3 34,971,302 295,000 out 30,527,720 49,887. 3 or 
Total amount at the credit of: z s a £ s ad £ s ad 10 35,599,845 875,000 oa 50,155,38 48,928,71 it 
is fend Soe te Menken fon ‘ A 7 33,473,499) 319,000 out 23,769,960 49,557 4 
Savings ... s shot os 51,359,239 12 50.733 475 ll 51.238.448 13 | | . 52,802,494 846,000 out 29,479,915 19.027 45.799 z 7 
The Post Office Savings} | P5848 15 8) 31. 32,424,886 265,000 ont 29,662,650 47,855,859 45,5 
Banks Fund........ 25 ALVIN «£174 RAY REE Q saz ary on | SO¥* . 651,730,151) 150,000 out, 29,660,215 44,307,461 42 
K Se dacaaten 135,305,173 1 & 134,861,555 1 9 130,443,437 0 |} 14 31,918,050 76,000 out 29,443.385 46.108.707 43.7 > 
7 : — 21 31,853,891! 276,000 ont 29.144.165 45.013 ‘ a 
I tal ac a Ine 4 y 216 696c z z 21 4s . a : ay ’ ai Vv Je 7,159 W1loS ; 54 
ota -- 186,664,413 3 3,185,575,030 13 6 181,681,885 15 28 31,852,021, 318,000 out 29,110,640 47,797,281 4 : 
ee ee | Dec. 531,205,125, 400,000 our 1,453,3 ] ) le 
Savincs’ Bank INVESTMENT 9 31107 33 73 99 24% 670 (ac aan’ 1='9% Pe 
a raibaied X t 12 31,103,333 73,000 i 29 243670 46,9 } 4° } 3 
Total amount of stock held 19 30,132,263, 46,000 in’ 29,633.490 35,228,090 4 i 
tor depositors in 
Trustee Savings’ Banks 1,395,770 1 3) 1,365,083 10 6 1,140,921 1711} 
Post Office Savings’ Banks! 10,423,835 410 10330631 11 4 8,245,502 7 | Subjoined i our usual table, affording a compa s view 
NE, Kediovsesaeen 11,819,605 6 1 11,695,715 210 9,386,424 7 6 | Bank Returns, the Bank Rate of Discount, the Price of Cons»ls, the 
—_ | Prin Phas é sading Ternhay : me 
® Including £696,669 11s 1d Interest credited to Trustees of Sa i Price of Wheat, aud the Leading Exchanges during a period of 
Balance due to them at November 20, 1900. 





TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE, 
Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 37s. 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Colonies and Abroad, £2 4s per annum. 


Cheques and Post-office Orders to be made payable to the Pro 
prietors of the EcoNoMIsT. 


Copies of the Economist may always be obtained in Paris and Nice 





of Messrs Galignani. Paris; 224 Rue de Rivoli; Nice 
48 Quai St Jean Baptiste. 


CATALOGUES —.a. 


ANY SeAPE, 
ANY THICHNESS, 
ANY SIZE, 


liate reference in 

PATENT CATALOGUE CABINET. 
WRITE F« Parnri s on CALL. 

BLICKENSDERFER TYPEWRITER Co., 9, Cheapside, E.C. 


Conveniently filed for imn 


WELLS’ 








Che Bankers Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 52, for 
the Week ended Wednesday, December 19, 1900, 
ISSUE DEPARTMENT. 
£ £ 
Notes issued ........ 46,332,110 Government debt.... 11,015,100 
Other securities .... 6,759,900 
Gold coin ana bullion 28,557,110 
46,352,110 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government _ securi- 
BE Aste senaseuee . 3,199,372 
Public deposits*™ .... 7,2 
Other deposits ...... 37,9 
Seven-days and other 
BS ccccsiovncnses 


59.013: Other securities 
69,077 | Notes .............. 16,698,620 
| Gold and silvercoin.. 1,575,153 
184,343 
63,164,805 


*Including Exchequer, Savings Banks, Commissioners of, National Debt, and 
Dividend Accounts, 


Dated December 20, 1900. H. G. BOWEN, Chief Cashier. 


At corresponding dates Dec. 17 D ) ] 

with the present week. 1830 1897 1893. 499 00 
Circulation (excluding £ z £ £ é 

Bank post bills) ........ 24,051.970 27,547 ) ; 
Public deposits .......... 4,555.70 9 64 39.8 
Other deposits ...........- 33,199,043 37,150,911 8 
Government securities.... 10,141,433 15,024,159 1,293,555 | 
Other securities .......... 28,602.775 31,271,778 27,93 
Reserve of notes and coin’ 16,763,070 20,055,165 104 17.33 

| Coin and bullion.......... 24,375,040 50,785,335 30,53 29 

Proportion of reserve to 

MiabilitieS ceccccceceeess 445% 15% 8% 6 10% 
Bank rate of discount ... 5 5 % 4% % 1% 
Market rate, 3 months’ bills 44 2 5 5 
Price of Consols*......+++. 954 id ; 
Price of silver per oz. .... 49) 26,41 2i2a 27kd 292d 
Average price of wheat.... 323 2d La id 4 
Exchange on Paris (short) 25.2338] 25.25}2 2 2 2 

— Amsterdam (short) 12.1-2 12.1;-24 12.23 2 ] 12 

— Hamburg (3 months) 20.6+-08 20.62-b0 ) 20.89-89 
Clearing-house return .... 156,870,000 155,425,900 13 23,000 2 K 

New 2} par Cents yoschens 
The amount of the “ other deposits’ compared with the “other 


| 1899 an 


of the approaching holidays, and pric 


46,352,110 | 


re 16,187,060 | 
eoee 28,705,972 | 


63,164,805 


three years correspoxding with the present 
back, viz.:— 


securities,’ showed in 1890 an excess of ‘£4 
excess of £5,879.135, in 1898 an excess 
excess of £5,555,672, In 1900 


date as well as ten yearg 


595,000, and in 1897 an 


there is @2D eX&CesS 


£9,265,105. 
In 1897 the Bank rate was 3 per cent., but t 
supplies on the approach of the end of th ar W 
the Bank charged 354 per cent. for sh F 
best three months’ bills in the o] 1a h B 
was about 3 per cent. The Stock Exchange was du 


way to some extent. 


\t this time in 1898 the Bank rate was 
ing some symptoms of weakness, 


4 ‘ af r 1 
+ ner ¢ 7 Al c pub 


utside rates sti ip tow 


the end of the week, the terms for best thr ronth 
37, per cent. Considerable sums were b 1 : 
from the Bank. The Stock Exchange was pros< 
of the holidays, the only feature being a gamble in batuu and 
Ohio shares. 
In 1899, at the corresponding period, the Bank rat us © pet 
nt., and in consequence of the strained situati 
for best three months’ bills in the open market was 9. | y 
There had, consequently, been an expectat tha 
would be advanced, but the Bank was discou and ® 
large sum was taken during the week. The 
Exchange was one of intense depression. ; 
The following figures from the official returns show the & ” . 
Ariss — 


of bills and cheques cleared at the Bankers’ C 


Special days are given separately, together 


| or decrease to date in each case :— 





——$__ amen soenncene 


ee 


with the total increase 
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PROVINCIAL CLEARING RETURNS . 
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Jan. 1t D sccee. UN, 10 } } : ] a 
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Jan. 1 to D g 80,493,800 73,051,300 , © 10 Bala 
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’ } ‘ { UL 
Week ending i) ae ee £, (09,40 apie IL 4 
b ccaatnee hee kee a y 
. . ‘ ee 
4 Gi UALOwecceaes , UN i } 4 AUSTH IUNGAR N 2ANK i 
BRISTOI ; ; 
‘ + JL ] ; i 1 vv . i ; 
’ Jan. 1 t eeereee * ) +8 + 54 IJ ASSETS f f s 
I } ’ ) f Coin ar t lion—G 
Week AL lip a ee Ui YJ i tT A 7 re 
nema menue aeranmnne - D ‘ 0 
1 il t d ite a. 44,6 } J J 
Cire 
ihe principal items in the latest weekly a ints published NEW YOKK ASSOCIALE SANKS 
the leadi Continental and the New York A iated Banks are 
ca i below with the previous statement and W th toe corre i9 l ast W ‘ Year 
= p ling tatement of last year: A8s S « « ‘ * a 
. specie ees ** 
BANK OF FRANCE. en Senne whens : , 
Loa! ia OUvs ° ‘ 5 J AS AK 
mparative I As . . , 
D : wee WD » x 
1900 1900 ea; ees P.ESERVE (Sj ‘ ‘ 
Ae __ . Legal 
x i x ‘i 
ASSETS £ £ £ x a 
Coin and bullion—Gold 92,972,000 3 1900 7 OX 00 + x 
Silver 44 4,000 44,42 KX + - x JO 
7 
Goverr nt securitie 14,104,000 14,104,000 14 A ! i 
Discount and advances. 2,078,000 WU, 99,04 A JUL . 00 \ : ' 
LIABILITIES, Discountand Loan Market 
wove nt deposits .. 13,272,000, 1 00) 12,71 0 x ; ; ; 
Priva be > un > \ i - \ j ] i i 3 
4 I i j 
? 


IMPERIAL BANK OF GERMANY. t i : ‘ pe 1. ‘ = 


ASSETs, £ £ s 2 & 
and bullion .. 4 15.000 40.4 vy ? OO + 900 + x 
Di ts and advances 47,595,000 44,512,004 (8I,J00 + * WA 10 | t t Aw Girt d ; ‘ . 
7 : LITIES rit ] t } 
Note . reulation ... 2 022.00 16.00 : x OO + i ‘ ! 


nts 17 x ' uy ; x - 


Coin 


BANK OF SPAIN. ai Mite Re Ik 7. aie : 


» l>, i by : ss t i t 
1°¢0, 19u0 18 ast Week Last *ea ‘ , 
= ° s L 
c AssETs £ £ £ £ £ Bo OO : 
WON sci bitie < 13 000 13,939,000 13.€ Y + AN HIOI.O4Y, 5 
S E esccscesnce ececcee 4 15,000 1 12,0 ¥ YOU + 2,16 x t £1 J OIU 
i 1 correspondents 1.761,00€ l SO 2.64 ee se 3.773 j + ’ 
_ and discounts 3,208,000 JO WO + YUU + 1s ‘ i ¥ 
t - + stock ..... 14,710,000 14,770,000 14,921,004 4 AA AZ é t I 
" y 6G obliga } ‘ 
' ~ ¥ 
lena 2 ‘ sa 3 00 + 13,000 — 000 | ice , 
cc ececece 421,000 08,000 YOU \ OOO of ¢ 5 : 
c ABILITIES, : ore FS J i i A 
a er . , 
L , a a ° ese 62,774,000 6 000 60 = 152,000 + < LU Y i i t i Fi II arkKet * 


“ccounts 29,257,000 29,267,000 20,855,000 10,000, — 1,598,000 | borrowing 
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£1,657,258 in the amount of Other Securities, and notwith- 
jj Standing the assistance thus obtained. the Private Deposits April 1, 1899, to March 31,1800 |. rot é 
es a ’ 4 9 or. 
Siow a decrease o j 992. j : 
ty d Crease of £1 014 99 Weill 1900, to Dee mber 12 1900 
1] The market was not greatly atlected bv the payment for the » ending December 19... 
| £2,000,000 Treasury Bills on Monday last. and it is supposed 
tf that the bulk of them were secured by Government Depart. Allotments since last Friday — 
| ments, The following IS & statement of th. l'reasury Bills at Wednesday... 1207 so in bills onc, 
| present outstanding - Pe ire 2,430,000 in bilis on “8 
1 — ile = a eanince 121,000 in bills on yy. 
| ce 242 in trancs , 
| Average “a : *2,000 in . tnsfers on ( ‘ 69 
| Date Issu: d. Amount. Rate of Duration. ate mm Secs 60.030 in } _ “alcutta 
| Discount Maturity. he “mount to he Ollered next 
| Cc . - > c AC AY \ 
| eee etre a Rs.5,000,000, 
I] 1900. £ . Es 2 The foreign Movements of Sold to an Oe he 
I] Jan. idee 1,000,000 4 3 612 months Jan, 2. 1901 | last week have been as follow - me » Sine 
|} Feb. 26 1.277") 2,000,000 3 7 1112 months Feb, 26, 190] aa . 
|| March 23... 27) 1,720,000 3 6 7 months Mar. 23, 190] ne. Wi 
April 4 ..... — +825,000 Issued privately, ine Mon., Sout} aint 2 oe £ 
| Mays ..... |: 1,000,000 317 3 jo months May 8, 199] uo" “merica.. 150.000 Mor, ndia..... 0 
June 30 .. ‘+++  *1,500,000 oe 6 months Dec 30, 1800 » the East ,. ; 0 
July 24........ 1,000,000. 4 149 months April 24, 190) mm? 208 Stated .| |. 113,000 
I] PO sisee 1,000,000 | 3 19 5 12 months July 24, 190] ee ORD ett sg: 15,00 
| Aug. 24........ 1 000,000 5315 8/6 months Feb. 24, 1901 Pt aie " »  \ontinent ,, “*- 10,000 
j| Aug. 24 227727": 388,000 | 31410] 9 month May 24, 1901 | Netefflux........ | wy Mok atnten - 40,000 
|] Aug. 24 77727777 1,000,000 3141] jp months Aug, 24° 190] —— ee 
| Sept. 21...... | 1,000,000 3 17 9 months Mar. 21, 190] vee 243,000 
sept. 21........ 1,000,000 3 17 7 months June 2]. 190] Messrs Aubrey Browne an] Hopkinson Nave r Cd to 2 
een i er | 1,000,000 3 19 ]j months Apri] 2. 1901 Austinfriars, E.C, 7 
ag, 1,000,000 3 j8 53/9 months July 2) 199) TI , 
) ,000, “Ss July 2, 19 he Western Australian 2 nk h 
Nov. 15........ 1,000,000 3 18 4 months Feb, 15, 199] agents, the Bank of Adelaide ths ‘ h = i : 
}| Nov. 15.0077. | poem?! $15 518 soa May 15, 1901 | oP Sr ant Morgans, ‘W, tern Australi) 2 | 
ri r pat < - au . ) Ai ¢ {rt De ‘ster UStralia 
| Des. 17 ..... ‘s+ 2,000,000 316 + 9 months Sept. 17 1901 5 Fn ralla, 
} r : 
| - - Set) LONDON COURSE orf EXCHANGE. 
21,133,000 alts 
1! * Issued to Bank of England. ' Held by Nationa] Debt Price Negotiated on ‘Change, 
( ommissioners, - eaten Dec. 13 
j a 
| The subjoinea table shows the rates quoted from day to day WU eineisscnsinsiisces...... Cheques 25 03) 95 | 05 = a 
during the wee .:— | Re, sonsconssesesccse Smonths 25 39° 9: 25 274 2§ 3; 
SNL iséncscercersn oo 13 0 2B 35/5 25 
EE seotscccccc Atsight 12 1} 12 12 12 
Last Fri. : detseeniccsg te 3 months 122 33 12 4 12 12 
| ei Sat. Mon. Tues Wed. Thur, sind ~~ abit = 20 67 20 71 20 ¢ 2% 7 
: Pate PROS RSS GR ev enpucsunics i = 67 = 71 | 20 20 7 
. eee Pps escsnvvinys.... 8 2 67 “o 72 20 ¢ 20 7 
Bank eR etitaeiencines ae 4 % 4 % 4 % 4 % 1 % 4 % co Vienna and Trieste .........°"" » 24 34° «(24 «44 24 24 4: 
arket rates of discount :— Antwerp SP aP ENN aN Babes iucn, ” “S 36k 2s 413 25 5 25 4 
60 days’ bankers’ drafts petunia’ 342 4 348 44 4 1 44 4 41 8t IT etersburg °P2 2889800 stew eben ” a ét 24 cots 
| 3 months’ do Petes phew menics.: 349 4 34s 414 424 43 1 43 4 43 Moscow op RPS CS 2226 cane Srecscecoes " 243 , 243 243 ang 
oicevciseaccc S84 31844 ang 434 4343 Rance Naples, do... 30.77°"°"* ' sen? 26 924 26 703 = 
vuOnee as............07°°"" 4 4 4 414° ail, 44 4a - «. | Madrid, Barcelona, &..1!'""""* 353 : 35 53 
Oans:—Day to day patemaneeacaes 3 34 3 z 3: 3 3A z 34 3 3: ee Lisbon PPE S ORG HSER aS ee dee COrecce rs ¢ 3 ; 37 
 rtettsttveveecse.. 5 SHS 323, 3s 34 3a Switeerland ...... thttee. 2 
Fortnight (at last Settlement) .. 4 +4 4 4 14 4h Rican : . ar the chief eontinenta} 
epositallowances:—Banks of 24 24 24 24 24 _The discount quotations current in the chief continenta! 
iscount houses at aise cu 3 3 3 3 13 3 2 cities are as follows _— 
ED sv esivssionse... . 134 34 34 3 152 3 Bank Open Bank Open 
Rate, Market. Rate, Market, 
The following is a comparison with previous weeks :— % ve 0 » 
. E Paris ...... 3 May24, '00) 3 Genoa...... & 43 
bo. ; | Berlin...... 5 July 13, 00] 43 | Geneva eoee 9 Oct, 1]. 00} 45 
£3 sank Bills, Trade Bills,* Hamburg .. 5 July 13,00} 4; 3 Petersbrg 54Feb, 8. 0071 
2s ilviz? Mas 54 May 23, 00 
°° Frankfort .. 5 July 13, 00} 43 Madrid seve odMay 23, '00) 34 
| ES 3 Months 4 Months.6 Months. 3 Months. 4 Months. 6 Months, Amsterdam 34 July, 00) 3. Lisbon .... S4Jan. 11, a 9 
Brussels.... 4 Feb. 8, ’00) 5+ Stockholm.. 6 July 6, (00) 6 
1900, » . * * * * * Vienna ,... 44Feb. 8 00) 43 Christiania , 6$0ct. 9, "99) 64 
Sep._ 14.. 34 43) 32 31323 Rg “43 4 4 43 | Rome ...... 5 Aug. 27, 95) 4, Copenhagen. 6 May 3, 00) 6 
2 4 364 , = a 4 a | = @¢ 0? | Turin ...77’ 5 Aug. 27, '95) 4: 
s+ JF 4 4 ‘ > 
Oct. 5..2 24 4 42, a 44 + 44 z 44 : 44 4, At other centres the latest recorded quotations are :— 
12../13 23 4 # 42 43) 44 + 44 44 if 43 44 +) %, % 
2a 33 32 4 4 4 ~ > , 1 ‘ + 2 cmin 0 
- if ; 3g 32 4/4 44 4 43 43 * 3 43 New York (call money)..4 to 4: Calcutta, Bank min. Rete: 22 
26... 23 3 4 3 ; a ag 
I} Nov. “2: af 3 34 3% 4 4 4a 4 434 44 45 Ditto (endorsed Bills) --4ft05) b mbay, Bank min....... 
9..2% RB Sf 4} 4 43 4 4 4 3 
(8 | 16./3° 4] 4 + 44 32 4 ; 44 4 FOREIGN RATES oF EXCHANGE ON LONDON. 
‘ih | oe le : 43 a fa 4 
j 50...3 32) 4 4 43 4 44 43 4 4| 4 .| Rates . 
Dec. 7../28 33/347 4/3, $4) 4 4¢ og ak 4) 4 J Latest) Rates a Latest of Ex- Usanes 
' 14,./3 3h 34; 4/3 4)4 44 $ 43 4) 42 z Dates. change we change 
f 20..'3 3a! 4 44) 4e 42 43 4 44 4s 7 : 
fie : > 7" ‘Mh? ri Ne Ly | i 20 dys st 
i | * These rates range from those current on the very best paper to those paid | Paris grees Dec 20 25°C9} Ch’ques Rio Janeiro... ; 4sced 30dyast 
t on bills for which the Bank rate is usually required, Brussels... ./ — a ev ” Buenos J roe Dec. 20 | ad 
\P Amsterdam ..— 20 42°05 Bhort. Do Pm.onGold l ot 1 Odveat 
The silver market has been remarkab]\ steady until to-day: ertin teeees ~~ = oat 2 Montevideo. ... Nor “(Bug sag 
i the price remaining unchanged at 89d per ounce, for both Hambury *”’ — 20 204) | geno Melbourne .... Noy.17} ee 
5 Spot and forward delivery. To day (Thursday), however, the Frankfort .. — ws oo " anes aeRaeves ~ i?sdisnom . 
‘ 3 wh ; Jie _ 20 24- «= Geiaide ...... " sf @ Gisspt eal’o'n 
f | market has been weak, and the closing quotations are given or Penediag| 20 93.55" Smos. \Calcutts 77." Dee. 2 4s: —— 
i] as 291q per ounce, for spot and forward. New York ../— 20 4°80$ (60 dys st Sombay ...... ae ae 4m. agt 
I on. s ; ; : Lisbon ,.../— 29 S7id | Sight. H ng Kong....— ; 7] rans 
The following is from Messrs Pixley and Abell’s Cir cular, Madrid ..../~ 9 33°60 7 Shanghai.......— 20 2/1 
dated De €mber 13th : staly........ — __20' 2649 t the 
Gold.—Bar gold, fine, 77s llid per 02 standard - United States, The following are the stan lards for gold points of td 
Gold coin, ‘76s 6id per oz: German gold coin, 768 6d per oz: 


principal gold exchanges :— = 
Francs. FRencu. Marks. German. panes, a. - 
Silver.— Bar Silver, fine. 29334 per oz standard : bar Silver, fine, ars P. mille for ug 20.52—5 per mille forus 4.8 I 


French gold coin, 76s 6d per oz ; Japanese yen, 76s 6d per oz. 





| 





| ; | 25,2: ~Par 4.867—Par an 
| 2 months delivery, 293d per oz Standard ; bar Silver, containing 25.12f—4 p mille ages = a _ mille agst ug 4.827—8 per mille ags! 0 
gts gold, SO%d per oz Standard; bar silver, containing 4 grs . ; : 
gold, 303d per oz standard: bar silver, containing 3 gers gold, 291° The latest exchanges are :— | - ia 
per oz standard - cake silver, 52d per 0Z.; Mexican dollars, Fre..ch “ cheque” exchange 25f 034 , or 51 per es _ eo 
294d nominal. Quicksilver, £9 2s 6q 3 per cent. discount, | Germar short exchange .. 20m. 414pf, or ¥ per mill s 
The India Council on Wednesday Offered for tender | New — eee sees $4.85, or 33 per mille against us, 
Rs.4,000,000 in remittances on India. The tenders amounted Cable transfers 
to Rs.78,210,000, at rices ranging from lg 4 1-32d to 1s 414, | THE STOCK MARKETS a a 
}  anging anal th the holidave so nes 
The following statement ives the result of the Sales from It was not to be expected, wi - Ik F enack ieee Otek 
the beginning of the current financial year ;— | hand, that business would be very brisk, and, apart cade 
‘ Sees ainthereteiasinicns nieesaccemamnees 
———————— = oo — 
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22, 1900 
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s have not been very « 
\f ; depressing, as it indicate at 
toffight in them, and that | 
{ busine vet. Money, t is sor , 
é Line B IK T Wo | > % ‘ 
} ’ . 
S (‘onsols and er giit-edged s¢ t 
t lboreigne nave man fair 
; ’ ; : 
| e i iS @CXl b ts alive e } 


ive again been t! let centre ttra 
> +} , ] + 
( 0 week toere yj n 
i101 Ss] \ o ! 
°=> 
’ ‘ 7 
i t } Min l 1 are ? 
ly depressed, owing to the « ts 
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t 1a the resumpt I Catt 
1 
i jot i » rur ri \ 


Securities. 


44 7 l ] + 
een stiff, andare likely to remain nt 
: 
; ] 
nd Consois have,as usualin s l 
r 1 } 
lh tation has fallen to 97 ! 
it about worst } tt ed 


il stocks have bes dealt 
1 there is no quotable change on balar 
nh mong Brit sn rporat l 

Sv sea ‘Three and a-Half per Cent 

- ———— CULOSING I’RICES a 


Mon. Tues Wed 





i. 192 4 73 } J 
‘ ; , 7: d9/ j r 
ee is 17 * 4 ® 97 } ~ 7 
; 7 7 8x 97 8x 97 8 } 
i Ai 
97 8x 97 8x 97 8x 97 Bx 97 Bx 97 8 
» Stk. 1004 l( 141004 14100 1 ] 
saat 327 327 33 327 33 327 33 327 
1931... i 108 9 $3 9x 107484x 107484x 1 
1948, ) idl 101 2x 10041 l4x 10 
86 87 R65 RE ] RE 7 RE ix 
4-5 64 64 > 64 5 L 4 634 4 
, 109 11.109 11x 109 11x 109 11 109 1l 
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Name of Railway. 
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78, 15,462 
22,403 51,81 
6,993 18,24 
Highland? .........-.000-.| $271) 5 


North Brit 





IRISH 


Belfast and ¢ inty Down 1,272 
Belfast & Northern Counties 2,7 2,852 
Dublin, Wicklow & Wexford : 
Great Northern .......... 7,617; 8,184 
Great Southern & Western...) 8,62 9, 82 
Midland Great Western 3,332 7,042 





£s Receipts. Total Receipts. 
2a Narre. 
oe 1900 189¢, 19 1399 
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the lead g SUOCK - 
-—Closing Prices—, 
bast Week AAV 
4 t > 
é < 
} i y 
] 1 } i 
; : 
Move AUiQ <9 $ 
lent ; 6 2 z 
4 4 ‘ 
: z 
42 ; 
z * 
i 1% 8. 47h Be 
l 
\ 
Y TRAFFIC RETURNS. 
en a 2 
‘ra fhic Agg Receip I year 
per Mile wy 
. per é 
Week Pa rs, & G j 
i  & M 
= tan ’ 
5 l l sad 19% 899 x 9 
& L x x Pie. a a x a 
9 ¢ 74 4 
e »? 
< i ~ . co 
76 5 4 6 1g 
4 4 4.4 4 7 
‘4 3 4 35,885 1,552,147 
83,3 ¢|7 4 2 707 2 l 
4 2 ‘ 43,134 1,410,242 4 
. 3 7 3'56 
47 ] . 48,7S? 1,122,834) 376,894 
19 % 7 4 521,048 1,47 64 $4 
7 t 47, 147 424 | 6 
4 21 § e 
4 4 i+ $2.2 
43 l $50,519 2 2,82 
3 62 vou ¢ 343 $9,245 2 c 
13,854 } 70,6 — $12) 25 6) 
l, 4 a x c JJ 
70,7 2.42 7 2 2 536.147) 541.37 
17,3 i j 7 2 
71 ss : 642 248 1,0 $ 
27 4 2 z 
29 4 $3) 7 
< € yf 
2 2 +64 4 4 
a0 2 13,456 3 5 3 é 
5. 6 253,521 2 
17.77 o a%,/ 2 «< ok 13, 
] 2 2 7, 4 65,724 
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| the stocks of the ** heavy ”’ 
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British Salewegs. —A rather better tone has prevailed 
in the Home Railway market this week, though dealin, has 
for the most part been upon a restricted scale. 
‘** bear” closing has taken place in connection with Brighton 
“A.” and, assisted by a good traffic return, the stock has 
advanced to the extent of 24. South-Eastern and Chatham 
have hardened in sympathy, while Metropolitan has again given 
way, making a fresh record, at 824, but closes above the worst. 
District, on the other hand, has moved up, the quotation being 
284, while the lowest reached during the vear was 214. Asregards 
lines, North-Eastern had a set-back 
early in the week, a strike of mineral guards having taken 
place on what seemed to be a very trivial grievance. They 
were, however, joined by another section of workers, and the 
dispute threatened to become but a conference was 
held, at which a compromise was agreed to, and the 
returned to work. The stock then became buoyant, and now 
shows an advance of a full point, as comp red with last l’riday. 
Great Western, North-Western, and Midland _ no appreci- 
able change. As regards the S« otch stocks, Caledonian and 
North British have kept steady, but the minor iad ks exhibit con- 
siderable weakness, saat Uarly Highland, which has dropped 

points. 

The traffic returns of eighteen principal English and Irish 
lines, as given in the accompanying —— show an increase of 
£54,206, equal to 49 per cent. for the week, as compared 
with the corresponding week last year, and the three principal 
Se ms lines show an increase of £8,904, equal to 5:2 per cent. 
For the current half-year the English and Irish lines exhibit an 
increase of £801,028, or 2°1 per cent., while on the Scotch lines 
there is a gain of £156,168, equal to 3°9 per cent. 
calculated from August lst instead of from July Ist, as in 
the case of the English and Irish companies. 

Subjoined are the latest closing prices of the more important 
issues as compared with last we ek's s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 


“ Making-up” 
e—Closing Prices— Rise Prices 
Last Week. To-day. or Fall. Dee. 1ll.° 


Some turther 


ser1ous, 


men 


The latter are 


al 
Barry Deferred Ordinary...... 9 5 . 9 ¢ 20 ce os ° . 
CORNET Fick ncnnscevesdenes ae 2D ce Bee BO xe cm ce 00 S29 os ET 
OS eee err 42 5 hee §=6423 42 434 
City and South London........ BZ 6G we 3B S& co ve Te ae a 
Great Central Preferred ...... 25 5 .. 22 5. we lL «-. @ - & 
ROE. Kkasaxekeseserse 128 ro ° F ce 13 
Geet Taste oss cccnecccus coe Bete Bh wo OT Sse 107 1073 
Great Northern Deferred...... 18e r ee 472 ee l » WJ 
Great Western (sheebanckun 1434 re bse : 1434 .. 143; 
Hull and Barnsley ............ IIT 5 03 DOT Jz 4 8 
Lancashire and Yorkshire .... 1314 24 .. 1294 30s oa 133 
l.ondon, Bright Mn, Ken ** A” . ls @&.. ste 2 13 i 
London, Chatham,and Dover.. 174 8% .. 1 + + } lSs 
Do Arbitration Preference .. 112 4 ., 113 . 113 113 
London and North-Western .. 1783 j.. 1738) ?.... - 178} 1794 
London and$S ith- Western... Bee: OO oo Be: DW ie se oe 190 190 
Metropolitan Consolidated .... 834 44... 82 l » & 88 
Metropolitan District.......... 264 7 .. 28% ‘ lj o 2 
Midland Preferred ..........+. 742 53 .. 744 : t ae 
2 TORT kav ds cavenseccce 744 i ee : 43 .. Boo (VE oe 
rth British Ordinary ........ 405 le... 41 Fos + be 403 .. 42% 
DOSY, PENSE .é5csccsvece 842 2£.. S53 44..— §.- B84 84 
North-Eastern—Consols ...... 1663 = .. 1673 os Ll .. 1674 .. 1683 
North Staffordshire............ us 7 oe 113 7 . . + 28 ilt 114 
South-Eastern “A” ..ccccrcee 79 : ° 71k See + es 7it ~e tas 
American Railways.— “The : ipproach of the holidays h 
had noeffect in checking the boom in Americans, business being, 


r. both here and in Wall Street. 
i pretty sharp set-back on Tuesday, 


more active than eve 


if possible, 


There was. it is true, 


but buying has been re omaed, and the prospect is for prices to 
close at the highest, not only of this year, but for several rs 
vast. Eries have again been the favourite speculation, and 
the advance is particularly marke : in the Preference stocks 
the Second being 7 ind the Fi 7° higher than | week, 


while the Common has risen 32 Miss uuris, Readings, Southern 
Railway. and Southern Pacific have also been very active, and 
ll show substantialadvances. Though not quite so actively 
n demand here, Northern Pacifics have also moved up to 
stent of 6 or 7 point nd more moderate gains are recorded 
n Atchisons, Milwaukees, Baltimo: 
ind New York Centrals Bonds have been comparatively 
tuiet. but Erie issues have followed the shares, and show an 
Ul-round improvement. Wabash First Mortgages have risen 

and advances of 1 to 2 are marked in Illinois Central (St 
louis Division), Missouri, Kansas, and Texas, Perkiomen, and 
und Re ding bond iS. 


and Ohio, [Louisvilles, 


The following are the latest closing 
prominent issues :— 


prices, &c., of the most 


--Closing Prices~ Rise Price 
Last Week. To-day. orFall D ll. Nov.? 
Atchison Com. 5% Preferred .. » 4 4 oe » 9 ~ 41 
1 PERRETOG ... oc ccosaceccess . 86+ Se Sdz 3 ec T “ se > : 
Baltimore and Olnld.....cceses - 822 Soo Cae Bee ce _ Foo SG 
Do Pre I vr 87 ? 8 5 ~Aes : o 5 
Chicago, Mil., & St Paul, C & 1308 § ..1354 + 4 is 
Der x I irande Ord. Shs. 25g 6 ° : Soe 5 
Do I erred Shar 82 - 854 Foe + 5 
I I road (4 Dto ] 6 204 ° 232 + . i4 
D PE vsasertnten lg § oc > +} 
IPO BMG 4p cow cvvcescvecesece 328 OF oe A i 
I ( ral S 1284 9 .. 155} 6} | 
‘ ( = ey * ~~ a : R 
a { ul MHATCS...-e6 l 4 ° ls ° i : l 





THE ECONOMIST, 





{ December )) 


, 1800 
N.Y., Ontario, and W.R yr. Shs. 222 > 
Norfolk & Western Adj't Pref. 3, ' | 
rthern Pacific Common 734 
Do Pr terred i 842 s 
Pen . at > > oa . OtG Of } * ° ‘ ! 
ennsylvania R.R. $50 Shares 73h " : 
Reading oa : 
I » aii : l] } 
+ & ** sc ; 
Southern Ordinary . }84 1 0 : ‘ 
Do Non-cum Pref, 692 5 72" } 
Southern Pacific .... 42 3 +r , | 
Union Pacific Shares 73a se + ; } 
Wabash, St Louis, &c., lye Shs. 263 dF 2 z 
Do6% General Mort. Certs. 432 4. °° 4 : 
Col 
onial and Pe Bi Rai ilways.—|| 
flection of the excitement in t \ 
exhibited in connection with ( nad 
dealincs heing 
eauny eing on quite a limited 
shares are only a fraction higher than | 
more substantial improvement in Gr 
a eee ; ; 
ence stor Ks having advanced about 
stocks are flat good inany bei 
+ thie h , ) . 7, > a } 
ock show » rk l weakness, having di ; 
Mexican Rails have at length tak 
though the improvement is yer \ 
received some s ipport, Argent ( 
\yres Great Southern each being a 
is a rise of 2in Central Argentine Thr 
ah cadade stock. A few dealin uve 
liailways and Recife and San | 
The following shows the net movement on th. some 
of the principal issues :— 
~ Ta 5 p 
r—-( ing Prices—, R 
Last Week »-day 
Bombay, Baroda, &c........... 189 ] 
Buenos Ayres and Rosario Ord, 634 4 $4 
Buen b Ayres Grass Southern.. 1'6 5 Te 1374 
Canadian Pacific. Shares oo BE Y 
Grand Trunk of C beneiia Ge i. i 
Do First Preference . +; . 
Do Second Preference ) 
Do Third Preference ........ 20 3 
Great Indian Peninsula . 
Mexican Railway, Ordinary 8 
Do First Preference ...... oe . 1 
Do Second Preference ...... , 
Sa eS » 5 - 54 
NS oe ae 139 41 l F 
Mines.-—The tone has been \ sha 
Nhe apparently renewed vigour ie 
further dashed the hopes pendit 
the re um pti m of work t the m i\ 
juently gone off all round, Rand Mir 10 
decline of 1,".. at 382: Moddert 
falls of | to 3 each have occurred in Cit Sub 
l’erreira, Geldenhuis D }). iG ‘ 
Knights, Summer and Jack, Wolhut t Wor 


ares are also lower, and 
th nlv instance of a small im D 
Beers sh 3. The cmet inte 1 th \ 
has been centred on Lake Views, in ) 
Huctuations have taken place, there being obvio t 
divergent interests at work in the market. On Monda 
raid was made on the shares late ry ft ) j 
the price fellas much as 3}, being at yver 1] 
There was a partial rally lay, but t 
fall of 2!) compared with last week, the cl juota 
being 12,\,. Asso iated show small recovery, but Gold 
Horseshoe, Hannan’s Brownhill, [vanhoe, | Kalg 
dl gone down. Of course, all Lond L ) 
out of favour, on th satisfactory report and meeting, t 
hares of the Corp onthean itself "Ms ing half-a-crown down ont 
week at 14s 6d. Indian shar have kert steady, Ooreg 
in f being slightly higher. New Zealand clected 
Among Copper shares, Rio Tinto unig 
(ape C yppel show anu 1proy 1ent, 1 | \] ( 


declined. 


The following are the prices ¢ 


shares : 


SouTH 
Closing Prices. Ris} 





Last To or 
Week. day Fall 
Anglo-French. . O we 
Barnat o Consois .. ® ee 
Bonanza .....+0. o Oe ce 
British South A... Sa... Si- 4 
City & Suburban(£4) 53} 5 
Cons.GldFields,Def. 7: .. 4% 
Crown Reef......- a5 ae 
De Beers (BS) ccccce 293 29; + 
Durban-Roodepoort of .. % s 
East Rand eereseee 7 ° ‘ 
Ferreir& ...-.++++. 20 20 - 4 
Geldenhuis Deep... 93 -- Yt ++ 
Do Ivstate ...«.-+ Oy. oe 
Do Main Reef .. §-+ @-» 
Ginsberg ...c-cccee 48 “ 
Glencairn 1 
He mnry No 82 oT 
Heriot f - 6¢ , 
Jagersi 4 4 
Johnns 2 
Jubilee : ° 
SUMpPCrS 2-6. see 5 ; - 





Langlaagte 
Mav Consolidated... 

Meycr & Chariton.. . ee 
Modderfontein (4&4) 4 — 
New Primrose . ° 
Oceana 

Princess L:state 

Rand Mines 
Randfontein 
Robinson (£5 
Roodepoort 
Rose Deep 
pneba . . 
Simmer & Jack (2) 
8S. A. Gol i T . 
Transvaal Gold 
Village Main 


In i * 
United 


Wema ee 
Wolhuter.. 
Worcester 
—— 


Lene aman 
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AUSTRALIAN, INDIAN, &c., 





Closing Prices. Rise ( : I 
Last To r tT : 
Veek. day Fa l. 4 
. 1 9 Lady Shenton 
ska : 
a sake Vi a 
4 
. i Londcn &a G 
S . 
Prot ia & Barry (£ 
; + M Ly £ 
1 MI M . 
} My ] ’ 
4 a N . 
s Nu g 
3 st ] A\ $ O a 1 erecece 
ae r : 24/9 j D Oe ccsekane 
re 
y 4 16) 4 . Rio Tinto Def 
aml il 4 ™ - 
Ha! vnhili PMALSIS 66. ..eeeeeee 4 
ae i ex a ii. ee 
5 ‘ , , 
eee oc ME . Waitekauri........ 
Kaleu we 4 - W.A. Gold Fields. 
Miscellaneous.— |! 
et t tine niv notice D Is 
’ 
\ t ’ ure Alls 
oa 
i \\ * ) Li i { 
\ n Bre 
ad i ~ ‘ l 
MN i ( ina \ r 
} ve nt ; ( 0 t { 
| Vv fr alia \I itl 1 t | 
wer than last weel Viek 
| port large G 
1 n { \ low 
] \ in 
Wi ) +? é i 
there are adva } ro | 
) , ) 
c a 
: & 1) 
ht : - ? 
M I 5 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last T rT 
Week. day Fall. Week. dav Fall 
Allsopp Def. ....... | ee ee Def f 
ATMStrCUgs .....e06 f 1 oe ‘ i 
oa iP.) ° Lon. & County Bank ] 
yn l Lon, & West. Bank 
yas Lignt, &5...... wy «<< . i Li Genl.Omnibus ‘ i 
init Ord oe Te a 3 Vick'rs 8’ns & M’xm + 
Marr Stores .... Spiersand Pond } : 
mp.Ottoman Bank llj .. lif... .. Welsbach Ord. 


FORTHCOMING MEETINGS. 


y t } VA .¥ ,o y ; ru > 
meetings are t »y be h ma d lring the € 1? weer 





DIVIDEND ANNOUNCEMENTS. 





Divid i re 
per Cent. A ling 
Sompany. Period To. ——_—_—__—. Period 
Interim Final. for ¥ y r 
| H 
4 iH 
flotices and Reports. 
GOVERNMENT STOCKS, ETC 
RKISH DEBT.—The | neil of ‘elon | lh 
Five venues and toba h £+115,4€ 
979. 
s RAILWAY COMPANIES. 
SAHIA AND SAN FRANCISCO.— Th ird 
(;overnment has determined xe! Lf i 


concession 


+o 
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statements of accounts :— 




















. iCn 18s Ss thly 
Liabili- Deposit T se Cash at Disco’nt 
: . OTAL Hand nts p. 
ties to. and Cur- Miscel- enon = pe Call and Invest- where jD a : 
Share- rent Ac-  laneous. IABILI- wae 6 Short | ments. stated Loans, rar 
holders. counts, &c. — — a of Notice. oiaai & SSETs, 
silk a 
a x z x a z z : ; 
|| Capital and Couniies 1,750,000 21,085,945 1,088,800 23,924,745 3.151.143 1,979,537 4,926,036 , 12.30 2 a 
| Lioyds ............'4,648,000' 50,679,349’ 2.542.496 57,869,845 7.368 87C 5,767,221 1025386C. 6,229,070 26.58] 
London and County. . 3,757,331, 44,120,407 1,658,889. 49,536,627 7.014.453 2,665,560 10464981 9.478.919 17.777.154 . 
London and S.-Westn. 1,460,000 11,136,969 407,371 13,004,340 1,480,859 447,380 3.295.174 ; 7,780.81 
London & W’stminst’r'4,400,000 24.759.043 979,883 30,138,926 4,089,702 4,800,000 4.100.000 be 14'969'774 9.179 04,34 
Lond. City & Midland 5,281,651 36,922,247. 2,103,856 44,307,754 6,147,396 9,455,277 5,625,880 3,988,883 20.108 318 298 ep 
London Joint-Stock 3,000,000 16,444,669 1,319,424 20,764,093 2.142.558 with dis 3,172,758 sis 15,717,833 1 : 
i Os n<ccte pan’ 2,008,642 10,807,854 1,521,410 14,337,906 1,531,312 1,297,039 4,158,166 7,35] 
!} National Prov. Bank ” 
| (Englandand Wales) 5,225,000 50,172.36: 294,470 55,691,832 6,855,369'3,331,536 1659378 is 28.911.14 1 0 
iD icvusexteawnes 5,106,847 24,988,273 3,783,770 31,878,890 4,087,394 5,187,706 3,095,923 2,205,210 13,134,830 4,167.8 97950 
Prescott Dimsdale 611,856 4,696,976 212,593 5,521,225 760,801! 764,949 857,578 539.490! 2192'805 ‘aos; ; 
| Union of London.... 2,555,000 17,950,580 905,588 21,011,168 2,908,151,2,744,290 3,051,561 e 9650.8. 12.656.34 1es 
| Williams, Deacon.... 1 1,550,000. 13,602,051 $10,351, 15,462,402 , 1,807,996'2,150,094 2,250,100 2,115,791! 6.533.934 604.48 409 
= nena — EE —— ESR a eee 
pose to write off from goodwill the stim of £ £2500, leavin £3,2 84 | of £6 814. f which the directors prop to add ae 
| to be carried forward. £5,000, aaa g to be carri di forward £1 814 
| ELYSEE PALACE HOTEL.—The year’s trading shows a balance LONDON AND GLOBE FINANCE. _The hit 
of £49,525 to credit of profit and loss account. The directors to the shareholders the statement of 
'} recommend the payment of a 7 per cent. dividend for the year on 1899, to December 5, 1900, state that , period . 
| the 200,000 ordinary shares, and 13s 4d per share for the 3,000 | rey rt, owing to the South African war. and 1 
|| deferred shares, and to carry forward the balance of £8,590. other parts of the world. has be ne of great finar 2 
| ESPERANZA NITRATE.—The r port to August 3lst states m0 Market values of all securities have he: declined 
| the company took over the liabilities of the New Julia Nitr ease of th mpany avery large sum has been 
|| Company, Limited, amounting £8,699, to which is added th depreciation. Notwithstanding this depreciation. howe: 
| costs incurred in carrying out the scheme of reconstruction and in | to new business transacted during the period ur ‘ 
|| connection with the liquidation of the old company-—-namely, | balance to the credit of the profit and loss ac 
| £1,435, making a total outlay to date of £10,134. The directors | £293.459 brought forward fr m last year, stands at 
| are of opinion that the proper policy of the company is not to com- | £757.132. which, under the circumstances, may be ler 
| ence manufacturing nitrate until a sufficient supply of water has | catisfact ry. Amongst the assets are ite wards 
| been obtained. £750,000, which have been expended on the Ba a 
|| FORBES RHODESIA SYNDICATE.—-The report of the directors | \ aterloo Railway, now being built by this corporat ome 
|| for the year ended September 30th last states that the company | tions are in progress for the sale of our interest t wa 
|| held, in addition to its mining claims and town stands, assets to | a syndicats , whom the directors hope will take o\ 
| the nominal value of about £55,000, consisting of cash in the bank, | and contracts of this company in their entirety, 1 rsing ws 
\; and debentures and shares in several promisi undertaking our expenditures, and leaving the directors free t 
The directors have given their careful consideration to the com- | », ces of this corporation to its explorat an 2 
| pany’s financial position, with a view to proceeding vigorously with | pys ness The recent issue of the railway was not 
| the development and flotation of its most promising properties. | scribed, and as further large sums will be 1 juired a 
| They are of opinion that it would vi unwise to sacrifice at present progresses, or until it is transferred to other hands, t 1 . 
|| prices any of the company’s share-holdings, and they therefore | advise that dividend be declared at the present ti It 
|} recy ommend that the ec: apital of the company be increased sO 43 | posed to call the shareholders together again bef 
| to provide the working “capital necessary to take early and full April, by which time the directors hope to br t 1ake 
|| advantage of the confidently anticipated improvement in South | g very catisfa ry distribution. 
1} African affairs. They propose that the nominal ‘apital of the LONDON AND HAMBURG ome RECOVE! RY. Th r 
|} company be inereased from £30,000 to £60,000; the 30,000 new report states that the accounts show a net profit, i: g £713 
|| shares to be offered at such times and on such conditions as m LY | brought forward, of £13.949. ‘The pr cieael I dividend ed on 
\| hereafter be determined. Mi arch 1st of 10 percent. absorbe Pp £19.000. the dire ra- 
| FREDERICK HOTELS.—The report states that the company on £1,000, and income-tax £407, leaving a balance of £2,541 
|| began business on July 1, 1899, and the period covered by the NEW ZEALAND AND RIVER a LAND MORTGAGE Th 
| | accounts is that for the twelve months ended June 30, 1900. The]. rt shen Ghah alin ak auiieh Une Une wens anled Oriakes 
: | Hotel Russell, London, was opened on June 2, 1900, the Hotel | 1900 cea rte a as ni wall se Sala Scecal teame the namalins 
| Majestic, Harrogate, on July 19, 1900, and the Sa kville Hotel, Bex- | le neti ni £30.427. and « ympares with £27.208 f year 
| | hill on.Hen, was partially opened on July a%th last. Fhe Hotel Métro- ended October 31, 1899, being an increase of £3,219. ( b 
; 1 pole, Whitby, after a successfi il season, was closed for extensive | enn entualie neninel tn eook during the wear has b 
fF | alte rations early in November, 1899, and 0 not res pened — scabeidiah Shir dicandhithtaan ob MERE hecusaies Eaneeaed trom thee i , 
Kester, 1900 Thus only three of the hotels—nam« 9 _ ~~) | year, the balance to the credit of profit and loss account amou S 
; | Great Central, London, the Royal Pavilion Hi — apemceregrust wee £31,364. Out of this sum an interim dividend of 24 p nt. I 
; | the Hotel Burlington, Dover—have had a complete year's trading |p) 4 aif we ended April 30th, 1900, was paid th sha 
F || during the period covered by the ounts. Phe pes ae - * | amounting to £4,442 2s 6a, leaving a sum of £26,922, which 
) | account show Ss total receipt 210.431, of which £24,5 is the directors recommend should be appli 3 as follows | payment 
| contribution payable by the vendor company under cheik | . dividend of per cent. on the £1 per share paid u! (/,000 
|| guarantee; and, after providing for wines, spirits, provisions, &c., 12 dlenoos. anaking with Che interim dividend of 21 8 nt. a tota 
{| consumed, working expenses, &c., and debenture interest, the distrib sad te of 6 per annuin, £6,219; to payment of dividend of 3} 
|| balance carried to balance-sheet is £25,051. arr auditors certify, | s daaniel ie the 10s per share paid up on 102.063 new shares, 1! 
|| “ subject to any question of depreciation of furn ture an d pre ovision - ieee aa a ‘th the terms of the resol n by wh ey wel 
fy oe eee or Sve Senne of See Einte newt. | created, £1,786 ; to reserve, making the reserve £145,000, £18,0W 
|| HUGGINS AND CO.—The profits, after making provision { bad | 46 be carried forward, £917—£26,922 . 
|| an douhtfual debts, XC amounts to £65,268. The direct rs now | REFFELL’ S BEXLEY BREWERY. The rep t 7 
F 11 y mmend the payment of a final payment of 6s Ps r share on the September 30th states that they regret that th ars tradi 
{| ordinary shares, making, with the interim dividend paid on July 1, | anes not allow of a dividend on the ordinary har \ft rovi 
i} ] 1900, 5 J per cent . for the year The further recommend that the | ing repairs, maintenance and deprecia 1 n dit 
a am of £3, 000 be placed to the reserve, raising that fund to £15,000, | 4.0 aes’ fees. and income-tax, there remains a disposa ~ 
| les ng a balance of £3,433 to be carried forward. £6.002. which is adds d the balan el ro sht i , Wy 1, 24,6! 
INDIAN AND COLONIAL GOLDFIEDS.—The report for the year} total £7,276. Out of this there has been provi 
‘ nded June 30th shows a balance of expenditure over income Of | realisation of leasehold property at Wharf road, £01 
: £760. The investments are taken at cost, and still show very con- | debenture stock, £3,600: dividend on cumulative p 
: siderablk de prec iation. since the close of the co pany S financial £3. 300 - leaving £62 to bec arried f i ward. , . ; g 
- year, however, a material improvement has taken place in son ol RIDGWAYS.—The net profits amounted eee 
a the West African securities, of which a part has been sole at a | £3.032 to reserve, the d rectors rei m nend t . 
cy substantial profit. | dividend for past half year at uhe ) a 
( ; INVESTORS’ MORTGAGE SECURITY. —The rep ve S _ net k Seidend 4 on the Saar , wes ba aa 8 . Pa yea 
-yvenue of the vear ending September 30, 1900, including the sum vidend viously sat th Ic accoul 
i eee a ; canh ‘i = a account, amounts to £19,063. An | “TRANSVAAL MORTGAGE, ded — a. debit t: 
‘a interim dividend at the rate of 5 per cent. per annum on the | for the fourteen months en ae Septen aay kanaaie , A 
a rdinary and “ A’ shares was paid on May 15th last, and a further | profit and loss f £11,889, = a Se tn aa sIments 
a and final dividend on the said shares at the rate of 6 per cent. per | call of £1 per share has be ea na e, P y = ee seal 
annum for half-year to September 30th (making the dividend for | on F bruar; Ist and J un ees as See spital 
the past year 54 per cent.) is now recommended, leaving a balance five per cent. debenture st , limit l ad 
(Gece ee eeeieeeae ene 
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BANK STATEMENTS. 
The following statement shows the position at the end of Nove 
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i inager has been appointed, ar 
if estimated that at present 
{ Company will only be al 
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r ist Cal 





ndar Month, ex¢ 
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ept wher 
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Crushed, 








THE 


pala uy it i at 
1b a p 8 > ¥ l 
sung di * 
1 the pa len £] r 
g i [ i2 pe ha 
t t sh tl 
: s r shar ; 
ia ainent tal a 
1 up int e} 
h the revenue t] pal 
5 > 1 @ 
MINING COMPANIES. 
ALASKA GOLDFIELDS.—-T direct 1 Y 
t la heet and } ind ac 
Com} V oan | Am 
s of t i 
a I h veat 
S510 5 i \ 1 | pl l ( 
lepreciation floating and 1 
1 1 i l i 
1 Ll ] 83 o0 
as DSI,0C fO OV t i 
‘ s the amount of $43 68 3 1 
nd, which th tl $16,200 to t 
small 3 provided f 356.8 Rt 
nsural reserve f ] I é 
g7 GRA ® availa ¢ r distr t \ ¢ y £8 + per 
en declared, w a? { $170.00 1 t 
817.684.4948 is ear: 1 forward ndor 
profit (including the a f the 
mpany), with the £406 carried wa 1 
f £30,291, after providi ull the « ! 
Cal im i r nt 
ible for distribution th rectors he } 
h dividend of 2s 3d UY 9 i 
eof i me-tar This will absorb £23.1 LV 
i £2.166 to be carried forward 
MCDONALD'S BONANZA (KLONDYKE I rep 
the inception of the company, vi Ie » 1889. to S 
1900, states that the ts sh Lp! t 
} {n interim d end of 10 p ent th f 
] 1 November 20, 1899, and tl 1 
the pay nt of a rd nd 
i i This VW | a lial 52 L 
| forward. 
MYSORE WEST GOLD.—The re} t} f 1 st $l 
t states that the properties belonging to th npar re 
i Kaiser B - nsis I I Y a ther 
t of land containing 150 acres lated t } 
he Nundydroog divi f M e; 6,628 £1 
ysore-Wynaad Gold Company, Li 1, 18s 61 paid uy ul 
ed moiety in mining rights in the Ta | vhicl 
( r ind 21 guntas in extent. This | t] 
ithe Mysore-Wynaad Gold Compa | ed, cor 
\\ has been car ad tiv Ww r Mys 
( ( pany, Limited tl unk B th var 
test developmer the eas I 
ible features. There are three batt s of te tam] 
Par block propert pment of Wa 
plete, and all the ma y in good l 
ind plans are enclosed showing rk done to da 
MYSORE-WYNAAD GOLD TI re} t li 
ending August 3] ast. sta hat owing 
prospecting in the South-] W 1 distz the 
n the advice of Mr B hs , nav t 
preliminary operatior r opening up the pro} : 
t belong) exclusively to this pal | 


Gold R vered, 


memes (P) 
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Thea following table estimate he hom sum wheat 


. : 4 1QaNnN NO} . ‘ + 
the harvest year 1900-01, contraste 





MINE >. Profit. } . ] 1897-8 : 
So (V) ; 
Mill So Tota Value. cwts 5 wts wts 
<— mports—Whea WEE 
= riour " 
eee ciate Naiman Lita a 
U az \ 
f Add week endir Wheat x ‘ 
WROOE oc cccccdccccicecncencesese 0 
+ i) & i " i 
: - Total in week x 
; . > = Less ext 3 Y > x 
POE pacha tears tearedeanenéawea x 
! i aays 
WN r 
N TH MOU , T p > Th nort, { t Add tot 1 ated sales 
i lH MOUNT LYELL COPPER ih port 1c | ie whea ¥ 
74 ‘ ’ an ; —— i ‘ " ome-grov VOD s my 
1898, to Ju 30, 1900, s} a ba e § 
the revenue ac nt of £50.49605, whl D wy f. t i 8.0 
1 should be carried f r T'} has be 1 I 
ling for the whole eX] es imi! aut Average price of E wheat, per i i a 
; t, and other arges ring ¢ ] , — , aa + 
1 = er cw z 
ind for transport and 1 A E 
i, as well as a proportion he $ I plea ie Pars 
ul of overburd: The total pended “Visiblesupply” in U.8 } " 5 
ent ofthe property, and ths ul of t \ n De 
t ‘ : 
lebited to develo] ! ind t 4 exy led 
—— = x aa nt ins ———— 
——————— enrenne 
ba peat ae il oni iia —— j . 
x , tie 
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: COMPARATIVE AVERAGES OF GRAIN: 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended December 15, 1900, and for the corresponding week in 
each of the years from 1899 to 1896: 


QUANTITIES ScLp AVERAGE PRICES. 


Wheat, Barley. Oats W oeat. Barley. Oats 
1900. qre beh ars bsh rs sh e Aa ° a Q i 
Dex 15 52.876 ] 6 € 4508 7 26 9 2 17 1 
8 53.450 7 169.149 6 20.618 4 26 10 25 ll 17 
] 48,700 5 164 + O 18,157 4 27 0 2 9  - - 
N 24 48.0 2 182,212 7 17,125 2 27 2 25 1 i7 ( 
l7 44.072 5 185,342 3 14,400 5 27 1 25 8 3 fe 
ic 91,497 6 ;170,558 ( 15,566 6 27 3 25 ll 16 1 
SP éavsh 8,772 4 3 22 4 25 4 a | 16 1] 
1898 .. 67.647 4 7 22,679 7 a 28 5 17 
1897 . 6,709 16,183 i} 25 4 17 0 
1896 . + 7 13,970 4 ol 3s 24 10 16 7 





ibe london 


Produce Clearing House, Limited, 
following :— 


supply the 
WHEAT QUOTATIONS. 
Basis No.1, Northern spring wheat, Duluth certificate per 100 
lbs, ex warehouse in London. 
Dee 15 


December delivery 6 4%... 6 42. 6 = as 

March delivery .. 6 "8 .. 6 78 .. 6 72.. 6 7%.. 6 Th 

June delivery o ©&© Fa.. & Va >: ne, a 7 6 7 
MAIZE QUOTATIONS. 


Basis mixed American, sail grade, per 100 lbs, ex warehouse in 
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THE COTTON TRADE. 


LIVERPOOL, |) 


\ ver small busines i tra. Sp 
but little change. ‘tations of A 
per lb, ar d good fair brown |] yy pt 
velly have been reduced 4d. The esti 
bales, of which about 35,000 are <A) 
Futures have fluctuated within narr 
pening are about 1 t a ist Tl 
holiday feeling pre ulls, and it, littl h 
he turn of the vea | mp 
which 74,180 bal Ame 


CURRENT PRICES 





- Pe 
~ 5 1899 
Descriptions, a & si 
- ; | 9 ri sift ; 9 
8233 & 233 3 
OA OC SB ila SigSice 
American. aL qd 4 a s/'4@ i 


Sea Isiand........ porib) .. | .. 42 12% 1] 3] } i 
Florida ditto . 
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THE SILK TRADE 


Good 


= ©! Med 


- 


1899. 


Bales, 


Ba 


L Or +OUM MidGM Mi [UMM 
YT . ‘ 
CEeOn. : American....... ere 
ID 15. Dee. 17 Dec. 18. Dee. 19. Dee. 2 Brazilian. Mid MF Fr. GF Gd. Poe MF I ; 
; s d 8s d s da s d s d Pernambuco, &c. ...... 9 Pie ; é , 
December delivery... 4 2 4 $ 32 4 4h 4 RCTS et a 5 2) 53 : 
February delivery 5 1} it Se a Os .. 4 O.. ee 3 s 
June delivery ...... 5310) .. 3104 . 3164 .. 3410.. 3 108.. «io Grande ........ ee . 
Contracts for 436,800 centals Am. wheat registered during week. Maceio ...... ereees . o | ve 
199 €( } : NE coe ; . 1 
s 129,600 ,, London maize a * meee cee. . . 
" > I rs aes ia tata 4 f 7 8 8 14 
+ SOE sus esau Sesessee| os . b4 
HE IRON AND COAL TRADES. salle naenar angel hag APOE: aE y Ree 
dition of the iron and steel trades generally has under-  _, , West indies &e 
s > 43 . : cs "ahiti Sea island ...... oe | ee | oe ) . 
£Oo! l u LL n t i Ww . ISlLess eilne Mmewha Peruvian—Rouer 7 > 
: ’ a zn—Rougr...... ar haat Teale 73 
atic by the ay i f the holidays. The pig-iron warrar Ditto Mod. Rough.... .. | -. § é E ; $ 
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(I.) Comparative Statement of the Cotton Trade. 
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] D> Dec, | N tN N 
1900. ] 6. 2 ] 
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oe Ditto, good middling..... 054 O05 0 0 v 0 
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27-in, 72% 2ed, ditto 5 lbs2o0zs 4 8 . F + $ j t 
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yards, 8 ibs 4 ozs. oucesesevoeceoe 5 5 8 
40 66 reed, ditto, ditto, 8 lbs l2o0zs .. 9 » 0 5 j ? 
40-in, 72 reed, ditto, ditto, 9 lbs 5ozs .. LU >10 1130 WU Ff Ss + iV 
3 . 44 reed, Red End Long Cloth, & 
yal dibs 
II.) Compared with Previous Years. 
Pr Cr rre ig \ t k i 1 
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Handkerchiefs, 

Irish Damask Table Linen, 
Exquisitely Embroidered Linen 
Tea Cloths, Table Centres, 
Toilet Covers, Pillow Cases, 
Bed Spreads, Dressing Gowns, 
Quiits, Hosiery; 


&c., &c. 
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Do do Debs 4 ES Pp Trinidad Ins. 4 306 : ; @ %t),7,662,151 Lond. &} _ 3 ic2 5 | § 
> Jity of M a nee 1922 102 3, 00,000 Ja. & July Victoria 1901..4 joe ; Fb.Aug rurchase Venezuela N. | 1,194,3¢9 Lond. & 8.-West. A 3/100 | 
|| § City of Moutevi £5 asc toe, «| FeG8 (500.000 Ja. & July, Do 1908... 4siC2 Cons. Debt.3 | 32 34 |,1/s6/'522, “do Consolidated. ....- 310 3 |] 
10 > City of Montr 1 Bte j . 4 ‘s Loe © 590,700 Ja. & July DoRly.Ln.'81 4 05 § |} _ 792,000 London, Tilbury, &c.... 4/130 33 |} . 
" 5 Do of 1874 cal Sterling .... ae 3 ,3,409,300 Ja. & July Do Insc. Stk. 4 BR dB dea 2,295, 5iliMetropolitam .......... 4 |128 3i 
ime een as x x |9,402,900 Ap. & Oct. Do Insc. Stk. 4 10] ° ie f 55,680' b> cocccvcsececscesee OLIGO 1S 
Do P aces < aminniedn weed 100 -» |6,000,000 Ja. & July Do Ln. of1885 @ Jo7 3 ane drawings are yearly in the case o 1,211,625 Metropolitan Dist...... 6 ist «& | 
|= zum eb. Stock ...... a £0 £2 '12000000 Ja. & July Do Insl921-3-6 34 101 ; Stocks to which asterisks sre prefixed. In "727.200! Do Sai e 4/103 13 | 
| 5 City of Ottawa Dee Stock ..|1932 100 & 2.107,000 3x. & July Dolns. 1911-264" ioe 5 Simost all other cases where there are draw. 5,185,304 Miaiaod .............. ” 24 66 Bo || 
d 4; Do 44 eet eee t 2"? = ro ; eases Ja. & July Wen. Aust.Ins 4 115 ys ‘nes thev are half-yearly. 12,807,774 North British .......... 3 193 102 : 
5 Ci , CG aoe *** a 1,876,000 ap. & Oct. Do  do193: 4 105 22,325,362) North-Eastern ........., 3/3 102 t 
; tout Con., 1876 ....'1996 109 1} "750,000 My. & Nov) Do de 1915 35 34 100 FOREIGN STOCKS, BONDS, Se. i455 North London. 2.0222". 44,148 51 || ; 
4 4 0 Bterling Debentures” 1908, 119 17 |3,750,000 My. @ Nov) Dc 191536 .. 3° 91 of (Coup ons payable abrouad.) 2,745,990 North Stafford.......... 3, 99102 }] 
“ + City of Riot 1 or eee 1923 re - 1,100,000 Jne.&Dec. Do 1916-36 °° 3 9) 93 & J - 401,699 Khymney Perpet......., 4 \12/ 32 
" Vee 2 ee OED cccces a a . Sa oat 149 % 
2 § City of Kome 2nd to 8th Issues .. | 8s _. ae Next Closng ree a suspet.. ; 4 45 
bh ¢ Gi of Kosario Ster. Bonds.. “+ 3941 FOREIGN STOCKS, BONDS, &. — ge "mr; Bema = Priess| “iless, Doda 34115 18 |] 
, + Lo ” — ie re (Coupons payable in London, corals i 1,362,258'i aff Vale 3' 6 & {| 
5 Ci Coes % % “a i 
44 5 ty of Bost tents: Divi- a Next Ja. Jly. | .. Dwegs. ArgentineNatl’ _GUARANTBRD SHARBS AND STOCKS. | 
7 & Clty of Sydney +++» 1915106 6) dends es Draw- Name. Cloang , Ced. * B” .. 7! 404 14 2,131,104'Caledonian Uons. Gduar 6 (133 2 1 
5 ‘ DoDebenteres’ "7" 1904104 6! Due. Ze ing. Prices Ja. Jly. .. +. |Aust.SilverRte5 62 64 | 2,525,000, Forth Bridge .......... 127% {| 
‘|; De dome... ° "°°" oo of ee | Fb. Aug + se | DoPaper'es § t1 63) “779,126 Furness Cons. Gta. $ lz 27 | 
6 City of Toronto. Wtrwk fei, | ¢ ApLOct .. oe oid .. 4 98i00 225,450 Giasg. & 5.-West. Gtd .. 4 130 35 
Tr Raa Oem Were. Deb. es 208 0 Jn, Dec =5 Nov. Argntne. Rall. -, i dly.| oo +. |DutchCts. ex. _, | $066,283 Great Central iat Pref.. 44 118 3 
4 Do Sterling Bonds ***"**’ os = » 81 ..6 £7100 12 guilders 2 7€ 72 | 1,/97428 o Rent Charge ...... 44107 12 
De petal ip. Bonds<"otses ace Sadly. 22 Dee Bonoc tay’ ® "°° (Qheriy| -- | -- /Fipmebiinten S01 5 | “a7e.001 Gt: astern Heat, Gigs ¢ as a || | 
it ah 6CU hk S&S De ee cecees > isa . V | oe ee 3 200 2 | 4,966,59 C onsolida eevee $ (127 3h hI ; 
j M DOB ooo csccscccecc,.., 1929 39 1C1 | an Ext.Gov.Bd.6 74 7¢ — ; I 
—————————$—$—$$$—— eee 
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seaman PAEEWAYS. RAILWAYS. RAILWAYS 
UARANTREED SHARES AND 8TOCES. BuitisH PossRssions. Y | RAIL 
— a. | ossRe AMERICAN STOCKs—Con, WAYS. 
Aeonns.| Name. & Present Glosng Present Foanicy R | 
Prices Name & AILWATS—0 
- nL — se Amount. . Prices Amount. Name. Red C Prices Present = | 
. — (tat St eee B ieeeacte — ab 3 
= ae ; Amount = . 
7,608,630 Gt. Western, Rent Chg. 5 163 66 2 Name 
17,846,466 Do Consolidated Gtd. 5 162 65 | p3.o0 Oanadn, Pac. 1st Mrt. Bas § Uz 18 | 12,770,000 East Tenn. » Virg.,& <8 ices || 
vcore foveesniae ane Sette -. @ 131 34 | Soe 'shs pops. Lad. Gt. Bds. ae ‘ | 39,482,000 F one tana 1°56 ‘| a Prices 
"966,860 London, . \,, 294,100, Do Inscribed. ......... rie Ist Cons..... Co 6g |9 
wae ko SE ee 11,16°,606| Do Consolidated Deb, ¢ (130 12 | 31,954,000 Do Gen. Lien of 1386 7 sé 3e82'000 10 © Arres Gt. Southn,, L137 33 
16,100,406|London & N.-W. Gta. ..4 132 35 | 750,000! Do AlgomaBrchletMt § 118 29 | 4,756,000 Galvt.& Harris 1Mt. 6 191.112 17 |#517,300 100 pros Sierenee, 80. 
797,980 Lon. & 8.-W. Cons. Gta. 4 13136 | E000. Do Perpetret Prete? 137 42 | 5,968,000 Grand Rapids and |, 999,975 100 ona Bock 
000 Met iat idland | ig rs | 560-000 Emu Bay & Me. Bischof? || 44 64) 2-499,000 TIL Oe tee te, ah tSET 108 28 2,350,000 100 Tho 4 Deh Bnet ce 
1,260,000 wo Perpetua Gtd. .... 4 £5 SO 130,900 Do Irred. Deb. Stock.. 4 101 15,000,000 Do Gold Bo tT. 0° . coe Do $4 % 2nd 4 “ } 
22,475,985 G. Trnk.ofC a ae nds .. 4 1962107 9 4,505,320 100.8 A 
16,752,917 Midland Guar. Pref..... 2h) 82 P4 $019,798 Dea: ofCan.Con.8tk.. 68 $3/ $578,000) Do Gold Bonds .. 4 1953107 9 33,209 10 yres & R. Ord. Stk 63.65 || 
7'458,845 North Brit. Con. Lien .. 3 | 98101 3°420' 000 os ae seneos 4 Ql 14) eeaenane Do Louisville Div. 341962107 § 116,259 10 D. Ri Pref hares 16 1 | 
ne ws oe een 4 1£6 29 | 9's30'00c De 4 — Stock .... So es 7 7 | 03'000 oor ine & Vince. 1st Mt. 7 19081115 25 | 3,451,833100 Po n D ales Ext. Shr 15/.54 
Ree Non Btetosk eho waid § a : an see 4 =f 12 18'000;000 our pon. 6 1923115 25 25,000 20 B. Ayre ’ Va TT. k 
"$00,000 NcEactiRed Avsiei0Rench 3273 | gf14300 Do 2nd Fquip. Bonds 127° % | 10,000,000 Do Ter. Gdn. $1941 192 47 356,000) .0'B. Ayres Wi, Pr os 
984,300! Do Consolid ated Gta. 44 143 46 |10, ‘sata z= Per. e. — “? oo 40 | arrest a Isid. Gld. Bads. 5 1931 .1°0 25 { 100, a0 pire a West u al} 
oes aU , . ous a “7 6 re 74 73 
PREFERENCE SBAKES AND STOCKS, WITH | 2,723,080 Do G.W. Per. Deb.Stik. § 127 36 | 1,960:090. “Do ake Fd. Bis. 6 liso .t8 £2 4,235,365 Io Do Preferred 1235 
DivipENDS CONTINGENT ON THE PROVITS 611,100 Do Nth. ofCan.1stMt.5 101 <5 5,000,000, Do lst Mt. Bo ro 6 '1910 48 32 | 4.233,365100 Dos yD nee 
OF RACH SEPARATE YEAR. 458,60C Mid. of Can. Str. lst Mt.5 103 6 N. Ori. &M Div 6 1930197 22) 248,30010.C a 
é ee | 1,072,100 Do Cons. Mort. ...... § 105 ¢ | 5,129,000 Do Coll. Trust... § 1931 1 14 $010 Campos and Carangola | 
668,760) Barry First ........ wees D (EO 55 191,100 Mntrl. & Chapin. lst Mt.5 100 2 | 16,008,000 Do Unified ...... ** @ /198911¢ ny 3 | 6,749,250 100 Ce ee ne 63 46 || 
1,080,000) Do ........2-+ssscees o. 4 {118 23 1,446,800 Jamaica Ist Mortgage ..4 .. .. | 28,065,000 Manhattan Con... 4 1990107 8  $43,805100 Dos e. L | 
3,579,935| Caledonian, Pref. No. i 4/122 32 | $90,000 New Brunswick let Mt. 5 118 20 | $9,011,000 Mexican Cent...... 4 1911 $3.°6 | 610,280 100 Centra} Debenture Beh 154 
£986,341) Do No.2 «....0+0+0000+ @ 128 3 858,700 Di Do  Cemaeiaeeed oe. - 415 8 | Saaun ane Do Inc. Bonds .. 19 € 2329, #46,00100 Dos: i 8 on 
658, DO IGBTS ao ccscscccccces 9 ic st +: 10,939, exics : ms 57 95,760 10¢ > ih eee = s 
aes Bie $H & lepbmapiou a ctse'Cuy aug iis | Ric wiwarh Act. Gls "| ae Hoot Ct ios ge | 
1.061'884, Do Convertible 2.22224 127 20 | $007,381, Do Perp. Deb. Stock..5 125 38 } 5,000,000 Min&St Lou.Gd. Bde § 1934 11¢ 18 | 463,400100 ‘Do's 2 Det stank &* 
1,300,750| Furness, Con. Pref. .... 4 |1'9 21 Hyd Quebec Cutl. Ist Inc. Bds 12 39 42 | 6,276,000 Minn. site. St Marie oe 100,000 10 Cent. Un ne 
350,000 Do Pref. Stock A ....4 13750 | 200,000 '8t. Law & Ott. Ist Mort. 4 103. & &At.1M.Gd. Bds. 4 1926704 6 | 627150100 Doss. Deb Sivek 
1,802'180 ( nspow and B-West. ..4 128 31 | 964750 Temiscounta Ist Mt. Db, 6 10 13 } 38,774,000 Mis. Kan.& Tex.1M. € 199 96 8 | 2,000,000 100 DoU rng sot MVE 
1,555,941/ Do Pref. No.2........ 28 21 | 119,000 Toronto Grey & Bruce RI 20,000,000 Do do 2nd .. 41199077 76 | 826,600100 Do P zy of M. VideoL 0 62 
1,100,000'Great Central, Prf. ....4 | 97:02 of Can.Ster.Bds.1stMt.4 106 § | 2,096,000 Nashville, Flor.,and r 21,250 20 Cond. d'F Med. Ste... 129 3 
1,000,000) Do 1872 ...s..sscsssee 10712 | 170,000 Wellngton. & Manawata Sheff.,5%1M. Bde 2 |30371:2 16 21210010 Do Debs ta as 
1,080,000) DRED... cssaekenwe 5 | ¢7102 | 400,00 Shares, I 5caeee "% 3 *)¢37 New York Cent. Mt. 7 1903 107 °9 6,000 100 Cord: he j steee a ¥ } 
1,800,000) Do 1876 wooo 8 $7 92 0 Do do Debentures ..6 104 7 | *6,104,00C Do Deb, Bds. .... 5 1904105 ic | %20,000100 Do 4 % ist as : © 8 || 
,000,000! Do Convertible, 1 --5 | 78 83 6,052,00€ ‘0 G Deb. Certs... @ 1906108 6 | 829827100 Do6%2nd eo. Stock) & 
1,380,000) Do Convertible, 1881 .. 5 | 67 72 1, 1 = Atlan. & Law rence Shra. 158 61 | 16,891,000 N.¥.,Lake Erie, &W. er 9) 560,000 10 on loha ee t 7 > se 38 
| 1,500,000/ Do 1889 ........+++00e 4 | 48 53 oon isp Chi. & Gd. Tk. Coup. Bds. 6 Ist Con. Mt. Bda 7 1920 | 400,009 100 DoS % Deb» Pref. i) 73 
2,230,000} Do 1891 ..........0+06 4) 45 £0 317017 Grand Trunk Juncticn : 100 “2 | 3,699,500! Do lst Cons. Mort, : "* ** 11,892,985 100 Do4% Deb. Gout. N Bes. 777 
$041,708 Great East satis it i128 2 27 17000 Minneapolis St. Paul,&c.4 103 5 67; " uu. Bonds .. 7 |1920 } 2,749,571 100 Do Income ae a. See 17 73 
4,625,000 Do Redmptn. Stk., 864 |124 27 4,£97,000 N.Y., Ont.,& Wstrn. }*" ** | 199,993 10 Costa Ric ce eee ee 
| 3 200,000) Do 1881 aD - 104 27 5 AMBRICAN SHARES AND Bonps. 7,983.0001 Refund Mort se @ 1992 104 11 ee in” Dd _ Mo rt. Deba 6 107 
|} 1,500,000; Do . ; 123 26 |Present = orfolk&W.Gen.Mt 6 1931175 40 | 206,400 10C Donna Ther. ae 
| a tenes pe 1087 4 123 26 Amount af Closng snaee tan x Do Imp, .& Ex Rds. . aoe 2351 sesele! | De - Hod :"\ pe 79 1 
,250, $39 or . = N. «ac. Prior Lien 4 |1997106 8 0 Dot Pref. . 2 3 
1,365,000! Do 1890 34/108 1: |Number. Name 5a Prices | 56,000,060, Do Gen. Lien .... 3 one? 754 45, , 968,000 100 Rast % Pret.’ L.. Stk 34 Be. 
12,819,620 Gt. Northern Perp. Prf.4 {128 31 +-—— a — I} 3 €25, 400 Oregn.&Cal. IMtBds § 1927103. 6 | 4971,147 2C Rastern of Franve, $ ee 
11,826,683 Gt. Western Con. Pref. 6 16) 6$ z£ | 1,482, 00¢ Pani ama Bubsy. Bds. é 19101% 5 |} 15,000 20 Git. W. of Brazil, L "7; 7s 
1 areaee Lance. & York. Con. Pref 3 | 871(0 6, ‘607 aioe ait a - 6%Prf 10 | 11312 | 3,000,000 Pen. Con.8k. Fda. Mt. 6 1905103 12 | 3506250100 Do6% Debenture Stk 9 97° | 
| 6,18, 15 L. B., & 8. C; Con. Pref. 5 160 €3 | 156,600 Do B Ordinary. 10 | 23 | 9900.00, Do Gold Bonde .. 44 1913)1:5 2) | 7%000100 Doe 6% Exten, Deb. Sth, 85 8 
rosie Yo 2nd Consolidated 5 [159 62 £805,200 Atlan. lst Leased Line> } $728,000 Do Eq. Trust .... @ 1914102 6} am J 
"ean 184 Lond., Chat. & Dov. Arb 44113 1 Rental TrustStock, -. 102 ¢ ¥000,00€ Do Cons. Mort. .. @ (1943 115 20 S$0,886 100 Interoceanic of Mexico | 
| 9'632| Do nd Preference .. | 7 & $ 3 19,467,000 Pennsyl. Co. Ist Mt. 44/1921 LIE 20 4%, Debenture Stock, £9 9 
| 23,080,620 London & N.-Western .. 4 |131 24 }102000000 Atchison, Topeka, &c. 109 433 44 9,363,000 Phil. & Read. Ext. 735,382100, Do7Z,ADeb. ... 1 § 
| 8,944,991 London & 8.-Weatern ..4 120 33 119657000) Do Pref. ee aes bez Imp. . 4 (1947106 10 | 469,459 100 Do7% B Deb 81 8 
| ones Do do 1884 ........ 4 128 32 }45,000,000; Baltimore and Ohio . 100 Ba 3 a Pitts, Cin.&c.G. Bas. 45 1942118 23 | $€0,00010! Do Prior Livo, § 03 § |] 
| $.5C8,E02) | Do... og aennasnwnns 34110 18 {50,533,400 Chesapeake and Ohio 100 | «(4 "4 080,000) Pitts., Cleveland ot 
eo ,000 London, Tilbury, &c. ..4 |126 2 11,372,€00 Chic. Gt. West. Pri “A 100 | &1 85 ™ ToledoGold Bds 6 |1922 115 23 75,000 10 La Gnaira & Caracas 5h 64 
| 2.502.038 Metrop (igh et 4 1118 23 116,771,500 Do4 ¥ Debenture .. 100 95 97 63,887,000 Reading Co. & Phil. | 370,000 10 DoS % Debent ire Stk mine 
250,000, Do Irred., 1884 ...... 4 1117 £2 {47,351,600 Chic. Mil. and St. Pau. 100 12753 €4 and Reading Gld. 134,280 20 Lemb,-Czern.-Jassy,g. 8%, 24 2 
200,000' Do do ee 41117 22 36,305,400 Do 7 % Preferred. 100 18) £0 Bonds, 1997 a 4 1997 93 § 53 20k IC Leopoldina, Shares - 
1,500,000 Mct. District .......... 5 | 60 3 il, 243,700 Cleve & Pittsbg Gar. 7Y 50 £6 $8 20,000,000 St Louis&S.W.lstMt 4 1989 951(0 } 1,725,500 Sk Do Deb. Stock, 4 Bs % 
a 642,129 Midland Per. Pref....... 24) 82 83 138,000,000 Den.& RioGnd.Cm.8tk. 100 | 274 73} §,000,000' Do 2nd Mort. .... @ |19R0 72 75 40,000 20 Lima, Limited oH 4 4 
| 3,860,168 North Brit. Con. No.2 ..4 (124 ? 23,650,000, Do 5% Preference .. 100 & } $,000,00¢ St. Louis Bdg.lstMt. 7 1999 144 48 oe 
| £422,485 Do E.andG. Pref. .. 44136 39 |112232700 Erie Railroad ...... we | weet 21,513,000 St. Paul, Minn., and 285,0 030 Manila Prior Lien, 6°? 2 
| 418,505 Do Conv. Pref., 1874... 5 149 62 |12,844,000 Do lst Pref. ........ "| £S% 9p Mani. Cons. Mort. 44 1933 115 20 20,000 j00 Matanzas and Sal vanilla. 
| 2 290,889, Do Irred. Pref., 1875 .. 441136 29 (6,000,000, _ Do 2nd Pref. ... ** | 60 41 | 13,344,000 _ Do Cons. . 6 1033) .. . Bonds Red , 
604,868 Do Conv. Pref., 1875 .. 44,136 29 132,409,701 Great Northern Pref. 100 1£0 95 | 55,028,000 Southrn Riy.istCon 5 |1994 112 16 | 2,254,720 100 Mexican, 1, Limited ©. wo) 122 
605:728, Do Conv. Pf. Stk. isii &" 148 £2 |<C’000,000 Illinois Central ...... 100 134 5 } 4,500,000, Do E . Tennessee 5 |193@ 111 16 | 2,954,100 100, Do Ist Preference 8% 751763 
| 674,114 Do do eccrcccccccces 124 27 10,000,000 Do 4% Lad. Line 8tk.'100 105 6 30,577,500 South Pacific lst Mt. 6 |1912 105 25 1,01), 360 10€ Do 2ud do 6 OS 
1,011 £70 Do Con. Pref., 1890. 124 27 |52,800,000|Louisville & Nashville 100 8 6 | 7,000,000 Term. Rd. Assn.ofSt. 2,000,000 100 Do 6% Perp. Deb. Stk/lc¢ 33 |} 
| 1,478,069 Do Con. Aug., 1892. 4 124 27 : Louis 0-yr.1stMt. 44/1939 115 19 | 14000,C00 100 Mex. Sthrn. Ord. Stk. 6;,, 33 #2 |] 
13,321,227 North Eastern, Pref. ..4 120 23. |}7,844,100, Mexican Central, L. ...100 | 14 15 21,5¢6 000 Texas& Pac.1stMort. 5 |2000 115 2¢ 600,000 10 Midland Uruguay (L.).. 816 || 
700,000 N. London 44 % (max. 5)5 157 ¢ 52,950,000 Missouri, Kan. & Texas 100 | 1¢jl7z 23,227,000 Do 2nd Mort. .... 5 |2000 .. .-. 1,179,462 100' Do Debenture stock . 1 $3 
250,000 TED asacucevbevess 44 142 45 13,000,000: Do Preferred ...... 100 43 45 90,371,000 Union Pacific lst Rid i -00,000 20 Minas & Rio, L., Ord 95104 
2 ya N. Staffordshire Cons. .. 3 | 97:C0 {115900000 N. York Cen. div. pay & Lud Grant Bds, 4 |1947 16 16 rg 10.) Do Debs., ¢ Iti 3 
979,740 Rhymney ...........-.- 4/117 £2 in London 4s ie 100 146} 75 31,664,000 Wabash ist Mort .. 5 1939117 22 354,200 10, Mogyana (Brazi 1) Deb = 
2,172,580 8. “astern, Con. Pref. .. 44/142 45 138,113,982 New York Ont., &e... 100 £0 3, 3,000,000 West Penn.GoldBda 4 |1928 1:0 15 é Koude, 5 102 4 
2, 340,820 ‘Do Preferetice .,...... 5 |159 62 156,000,000 Norfolk & Westn.Com. 100 44483 25003900 West Shore Guar... @ |2361 132 17 , 1,741,100 10° Moscow- Jaroslaw.etd 8) 14 ¢ 
719,175 Do Vest. Comps’. Stk. 4 /125 28 |23,000,000' Do Adjust. Pref., 4% 100 &4 8 2,553,000 100, Mscow-Windaa-Rybiusk 
9.109.311 Taff Vale Pref. Stock 4 ‘117 22 79,800,000 M Foditc Com, Certs 100 81 82 STERLING Bonps, &c. 22 458 20 N a rs L sees cir $8 100 
: . )o Preferre ; 9) 9: © 208) 0 Namur & Liege ) By t 
InpIAN RalLways. 7 |18170¢000 Penns aie — * 744783 siya Alpnome Gt. Sthen. 6 \1906 104 7 oe - _ aj j Belgian igiad 12 15 | 
7 l ‘o Gen ort. . } 7 419 x r Gaovmt. 27 39 
1,500, (00 Assam-Benga’ ....3 | 97102 9,714,286 Pitts 7° y uh 100 123 $7 748,850 Ala.,N.O.Tex.&c. Db é 1840 ice 3 10 12,500 2 Natal and Nova Crus Pri 44 e || 
75,C00 Barsi Light oi paid . &4 £4 |59,900,000, Reading, &c., Com. 50 12g]2,) 1:048,390 Do 2nd Debens.. 1940) 95 98 94,319 1 Nitrate Railways, Lim..j § £- 
2 70v,000 Bengal & N. West, Ltd. {122 27 |28,000;000 Do lst Pref. ........| 59  39¢26 1,791,400 Allegheny Val.Guar. 1910 127 52 71,281 } Do Preferred Con. ....) 445 
400,000 Bengal Central, L., Gtd. 34 42,000,000, Do 2nd Pref. ........ 50 189294 805,200 Atlauticlst Lesd. Ln, | 71,281 1 1¢, Do Deferred Von...... tii 
manele +4netearn. £pd.. | 5 5} | 2,490,000|St Lou, Bdg. 6% Ist Prf. 100 11% Rt. Trst.,¢ZMt.Db @ | .. |102 4 | 24544,700 101| | Do lst Mort. Bonds, ©, 9 8 
engal Dooars, L...... 104 $ | 3,000,000 Do 3% 2nd Pref. Stk. 100 i, 4,000 1 of Uruguay, L.,Urd) 12415; 
3 000,000 Bengal Nagpur, L., Gtd. 119900000 Southern Railway . ” 100 875,970 Chic.& Altn Con. Mt. 6 1903 106 20 4),000 10 Dol 7, Pi seaney 15glSa 
| “a 4% +4 suplus profit.. 103 7 |40,000,000| Do Prefd............ 100 682,250 Chic., St. P.&K. Steg. 681,640 100 N. . of Uruguay, L., 6 ae 
7 560 300 Bom., Baroda, &c. Gtd. 185 £9 }95,552200' Union PacificCom.... . 100 “ Pricrity Bonds. | .. |... ist P net, Se 1335 |) 
| 4,781,960 Burma, Limited ........ 402 5S /38,851,500| Do Pref. ............ 100 pe ert “mere. 6 1906106 11 ayers 1X pee — i + f rene 31 
| 28,000,000 Wabash, &e., Com .....1 4 le inoisCen. nd. 5 19031100 3 ,906 100 0 eb, Stor ti ie | 
any a Dele, Ui Umbella and K. 109 14 24, 000,000! Do Preference ...... 100 26 27 ree DD chccaesasnss 5 ae 103 6 | 5,041,164 2 North rn of France 5 lg 
\ 0, DE: ne  specuinmiiie 104 3 25,740, 000 Do “B’ Deb. Certs. F 42564; 1, 200 Do Bonds...... 34 1950 101 3 1,500,000 10¢ 4. ors 4. Repubv.atd | 
i 41,914 Eastern Bengal A. Ann. 10 £2 24 Bonps. * Red { 't 00,000, Do Ist Mort. .... @ |1951/110 14 £98,292 q Northern of Spain : } 
| _%4,936' Do * Annuities .. 9 26 28 | 1,950,000/Alab., Gt. Sth. 1 Mt. é 1908122 18 ove,200 Louis & Nash. MG. | : Priority, 57% ..-:... | Ld’ 
|| 748 666 Do oe Resteenttenk -. 4 (126 3 2,800,000 Alab. ‘Mid. Gua..... 5 {i928 100 § “> ar eae 6 1902)100 4 44,597 2¢ Ottoman (Stayt to Aidin)) 1) 11 
a .371 E. Indian Ann. A 1953 ¢ i 25 2 ie 25637000 Atchsn, Top., San Fe 700,000 Do Memp.& Ohio..7 (1901 101 6 | 1#561+906 10 as . » Ast Deb. Stk 
| © ng to 900 g Do Annuity B...... B/llg) £7 29 Gen. Mrt. Certs. 4 1995 1054 t4 200.000 i al D (ee 1 Deb. Stk.t 
| 2.694,6204' Do ce; Aun.Cap.Gtd. | 5 61,728,000 Do l00-yr. Adjust. 1995 31 (2 } 1:200,000 Mexican Int. Rird. 44) ., | 97100 | 4°? $7310, Deo -. 2n Stk} on 
= 855,379 % + isurp. profit.. 143 48 (69,7.8,000 Balt. and Ohio Prior eer 7S Mexican fA Certs. | ., | 63 ¢5 saeco ak deel 
righ De Class D soseass “ag 1£2 87 | Lien Bonds...... 341925 93 99 1,887,800 National \B Certs. ~. | 26 37 | 3,188,920 10 ttoman « ie) ee II 
2 -435,650, Do Irre d De. Stk. .. 44141 46 |58,922,000 Do £0-yr.Corp. nds, 1948 1u3 8 00, ete \. York & © am Bds.6 (1904101 5 ae Ked. Bi szasenerccs | ME 
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e | 471,100|_ Do hegd. ............ 10L 6 |23'576,000 Do Gen. Mt. *A° 4 1989 115 17) oF No |& Prices | 70,000 100) | Do54% (Xo 
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Ab. S Gone Peet.Ovd Millwall Dock 
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Newhaven Baxke ir 4 
North Metropol. 
Suez Canal Shares.......... 140 
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Aerated bread sn ited. . 
Aluminium ‘L.), 
Armstrong, Sir Ww. 
Art'zn s, Lab. & Gn. Dwell. ‘Lit 
Do 447 Pre fer rence, 1879. . 
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Bell, RE, 7, Cum 0. 
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Guinness, A. Son & Co., 
Anglo-French Exploratn., L 
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Australian Agriculcural .... 
Aus, Mt. Land & Finance, L 
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Bryant and May, Limited. 
Bucknall (H. and Sons, - 
Cantareira Water 6 7 
Cassel! and Co., Limited 
Catalinas Ware., 4 a 
Cent. Prod. Market of B. A. 
City Offices, Limited 
City of Lond. Real Property 
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City of Santos Impts 
Cie. Geul. des Asphalt. hi 
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New Westminster Brewy., aie 
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INVESTMENT.—Con. 


Name. Closns 
Prices. 


R. Plate Trust, waned &e.; «,, 


A Shares .. 3a ot | 
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Do B Shares a ; 
Scott. Ameri can Tnveat., L t fi 
Scottish Aust. Inveast., L 4449 

Do 6 % Gtd. Preference . Ke 8 

Do§&% do Ol kcacoseed | 


South Anstralian , -~ 
Stock Exchange 3% Deb. 81 “ % 
Trust & Agcy 
Do do a ecaewece 
Do 59 Preference Shares 
Trust and Loan of Canada 
Tx New hen - 
Trustees, Exors. &c Corp... ty 
Do 4% Irred. Deba 107 3 
Union Discount of Lond, L 102: 
Union Morteage & Agency of 
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Australia (L.),6% Pref. 1% 1? | | 

Do 44% Irrei. Deb. Stock 75 7¢ i 

Van Diemer’s Land 5 £0 2 | 
FINANCIAL— TRUSTS. 1 
Aiuance Investment, Pref., 7 73 i} 


American Invst. Trust, Pref 1'6 
Do Deferred al ; 
Army & Navy Invst., L. Pf 
Do Deferred eee 
Do Debenture Stock 


Bankers Invest. Trust, Prf 


Do Deferred : ’ 29 34 i 
Do 4% Debenture Stock... 106 1 
British Invest. Trust, Pref 103 7 
Do De ferre “d : j 12 26 


g 
For. & Col. Gov. Trst. L., Prf 125 28 
Do Deferred... 6 W 
Gen. & Com. Lnovest.,L., Pf 12 § 
Do Deferred. . ss cine aa 
Do 4 % Debenture Stock. (104 7 
Govmuts. Stk. Invest., L.,P1 

Do Deferred............ 

Do 44 Debenture Stoct/107 11 
Guardian Invest., Pref. o. 88 93 
Industria] and Gen. Unified 

Capital Stock 5 10 

D 34 Debenture "Stock 64 97 | 
Internatnl. Invest. Pref., L' 74 79 | 

Do 4 >. Debenture Stock 9 103 
Invest. Trst. Corp., L., Prf. 93103 
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Lo 4% Debenture Stock..101 5 
Mercantile Inv. & Gen., Prf 108 11 | 
Do Deferred Stock........ 56 61 j 
Do 4% Debenture Stock... 107 U 
Mexican Cent. Rly. Sec. 4 
A Deb..Btock ...ce« « 33 96 
Do4 B do Se 
Do4%A Deb. Scrip......, 95 95 |] 
Do4%B a aa 64 71 |} 
Municipal Trust, L., Pref 7277 |) 
Do Deferred.... a i4 17 | 
Omnium Investment, Pref IS 
Railway Deb. Trust, L €3 Of] 
Do 5% Debs., red. at 10pm Ifo ! 
Do 44 % Debenture Steck lbs 6 || 
Do4 Debenture Stock... i102 ‘ i 
Railway Investment, Pref 02 6 
Do Deferred 16 i9 | 
Reet are Trust, L., A 7 4% 
Preference ... 145 80 


R. P ate Mus L., Pref.... 10C1 j 
st. Trust, L., Prt. 91 9 |} 

"De ar 30 32 { 
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Stock Conversion .. 1 la 
Submarine Cables Trust 118 22 
U. 8. & South amer. Lnveet 
Trust, Prefd. ..........| $2 
Do Deferrea eee TF | 
Do 4 % Debenture Stock } 


GAS AND ELECTRIC. 


Alliance & Dub. max. 10%... 1 f 
Australian Gas 5% Debs.... ivi i 
Bombay, Limited 6 64} 
Brentford, Consolidated fl ¢ | 
British Gas aoe ° $) ; 
Brush Electrix ‘ 1g 16} ] 
Bu nee eA (New, Deas : 2 i] 

 behentus I3 
City of Lond. Electric, Ord 910 |} 

Do 6 6 Cum. Pref. i4 


omuercial .. oo ojae 
Do 44 % Deb. Stock 
Continental Union, L 
Do? % Preference.. .../4eS 70 
County of Load. and (Ord BA Sh 1) 
Brush Prov. Elec. (Pref 1isgi24 | 


European, Limited ......... 19 20 
(288 Light & Coke Urd 7 99 
Do 34 Maximum J2 4 
Do4Z¢ ated Pref. 115 i8 
Do ( idated Deb. 94 96 | 
Hong Koug aud Ulila . is 14 4] 
Imperial Coutinental .. 2 8 ii 
Mal ta & Mediterranean, L $2 Sa |] 
Metpn Electric Supply 12 1 i 
Met. of Melbourne 5 % Deb. 1(5 8 || 
Monte Video, Limi ited . 3g lua | 
Vriental, Limited ......... ‘7s 
Ottoman, Limited... & Sell 
st. James & Pall Mail Elect }5 i¢ | 
Do 7% Pref. conse 6g 24 | 
Sab Paulo, Limited .... li 2 j] 
south Me ur: politan Ord. . 130 36 {| 
Do Perp. 34 Deb. Stock 6 9s ji 


Tuscan (Gas ananbeewnne 7 8 
Do § % Debs..............| B10 | 
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| offered, and 82 sold at steady rates 
| 69s; fair livery, 59s per cwt. 


| 18s per ewt. 
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sales. 


SHELLAC.—At public sale on 


Tuesday, 222 packages were 
Good reddish, second orange, 

Futures steady, but quiet. 

GAMBIER remains firm, with sales in shipment to Liverpool at 

In auction a few packages of cube sold at 32s per cwt. 

BARK.—In auction, prices realised were on par with last Dutch 

Unit, 1j,d to 1gd per lb. 

QUININE slow, B and 

METALS. 


5, &e., spot, sold 1s 1$d per ounce. 


~Increased shipments and excessive pressure to realise 


led to a sharp relapse in the market for tin last Monday, Straits 


fluctuating down to £114 15s, | 


CC 


eing a decline of fully 50s since the 
ymmencement of business at the early session. The market was 


irregular on the following day, and a further downward movement 





£ 


| occurred, while a strong ‘demand prevailed (receding at the time tc 


111 10s). The tone, however, finally steadied, and after official 


hours there were buyers of cash warrants at £112 5s, and three 


months, prompt, at £112. 
| stability and an active demand resulted in cash warrants being 


By the middle of the week, increased 


driven up to £115 2s 6d, and three months, prompt, to £114 12s 6d, 


Ww 


ith sellers over since, and buyers near. Bi-monthly statistics of 


copper early in the week pointed to a decrease of 430 tons in the 
visible supplies, and a firm tone prevailed generally, spot standard 
closing with buyers after ofticial hours, at £71 12s 6d; and three 
months, prompt, at £72 7s 6d. Consumers were not anxious on the 


following day, 
spot standard settled down to £71 10 
at £72 2s 6d. 


values being lower, and after a little irregularity, 
2, with three months, prompt, 
Although slightly lower ou Wednesday, the market 


closed with a steady tone, at £71 8s 9d, cash buyers; and £72 Is 3d, 


forward. 
Spelter has remained nominal during the week. 


Lead firmer. Soft foreign, £16 2s 6d; English, £16 10s. 


Iron dearer. 
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per ton, c.i.f. 


TALLOW.—In auction, 1,250 casks Australian and New Zeal and 
were offered. ‘About one-half was disposed of, quotatio ms bel rd ed: 
maintained. Fine mutton, 283s 9d; fair to good, 2 27s to a; 


fine beef, 27s 6d to 28s; fair to good, 26s 6d to 27s per cwt. 
TURPENTINE, after declining, improved. 


a 


American, on spot, | 
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COAL, IRON, AND STEEL.—Con. MINES.—Con. | TELEGRAPHS, TELEPHONES. TRAMWAYS 
3 Namo | Closng| ae N = + &.—Con, 
= , Prices.) = & _ poses) 2s Closng, 5 = 
: ‘| @ Prices.. € | = eng, « = 
za _ sis a\£ Name, Prices, £ Name Cloan 
| © | Ri \ tre, @ loang 
2 |s eevee, Abeer, Sim. Goad. te tt 2 oI" oes Jack Povo, ome lacoe St ee area Prices 
New Sharlseton Coll.'s, 63 Th Rg Conner. 1 , 
10 Peaseand Partners, L., Ord. 17 78 si 5s oe On ee: L 8a - 100 African Direct, L., 4% Debs. 99103 : ; Edinburgh Street 12 
Btk 100 Do4% Perp. Deb. Atock..115 17! 1! } Transvaal Goldfields, ree 1% rT Sth = Anglo- American, ‘Limited.! 52 55 asgow Tramway, &c., i, : 
5 ; Rhymney Iron, Limited . a 3 : \ 1 wae Ryn a a. Fetate, L. 2¥ 3% Stk 100 - T° Sonbrasacers = gis Lon., Deptford. and Pret 
oeceevescesessepes ssan (Go vast) ¥ 4 a3 3 * casnael @ 10; ; a, and refd 
100 _ DoS % Debentures, 1890..10: 14) 1) 1 |Wentw'rthGoldFids Pren.L. gy 1% 10 Con. Telephone ‘Constrnc Stic 106 London Gener nae 
10 ‘South Hetton Coal, L...... "0 22 . & tion & Maintn., Lim. . S| 6 ites oR 1eral Omnibus 
1 Vickers, S8ons,&Co.,L.,Ord) £4 / = ” ome ee Sauihieh hewn ai A _ = sane © ar, L ; 
100 Do Preference Stock’ .... 127 20 : 0 reference 100 100 Mo . a la ly 
SHIPPING. 5 §& MPirect Spanish, Limited www |™ontreal Street Rly., § 
pai 20 16 Afr rt Shi ais § 5 Do 10 % Preference ee F 100 |100 I Debentur 104 
MINES 2 20 Do Fully Paid... 2.77” tag1eg 22 20 Direct U8. Cable, L...2.12: "B88 North’ Dove politan ; 
124 124 Amazon Steam Navigation 19 11 8 6 6 North Staffordshire 2 
2 2 | Alsm.llos, Limited ...... ee zg, 20 20 Castle Mail Packets, L. .... ; Sth ico “Do 3%, Preference ieee 10 | 10 Provineial Limited 
$25 @25 | Anaconda Copper.......... :,20 20 Cn meré Steam Shipping, L Saleh Stk 100 Do 4% Mort. Deb. Btock 110 3 10 10 Do 6% Cum. Pref 
1 1 Bechuanaland Expl., L... HB tva ) 20 10 | DO, 2.2... 0-cccesecrcvees 7 8) 10 | 10 |Rastern Extencion a. - szg-g, 10 10 South London . 
50 50 | Borax, 6 % Debs . woos] £8 93 | 15, 18 den ral Bite am ee 5 6 stk 10 lo 4 % Mort. Deb. Stock. “isis! ¥ . quoderiand, Limited . 
oo ee Broken F Te Biv 25 eae € § 100 100 Kastern’ and South African io yop ere n, L 
a ? So ws eugee e- Zz) th OD Ze BOUT - ccccecccesece a ey one U 1 - irea 
! : wore boone Limited Si fe 20 10 et el Jand Co.,L .. 10 10 earl Fa = 4 ee 10° 6 Vienna General Omnibus __ 34 i, 
- . jo Cum. ‘eer (6° / - FZ + . = pera /, Doe ahead 25 * Indo-Europe an, Limited .. 10 Wolverham pton, Limited 4 5 
1 mpion R eee ence} € { vo iy -ceneucneewus 5 Sede 
3] 3 ‘olomibian ce scaesoss eee Am 6 § we reantile Steam Ship, L.. 30 1(# 19 10 Mastenel ‘Solon ee 
1 1 ons. Gld, Fields of 8.A.,L.| 6% 74 .8 & New Zealand Shipping, 5% 4. 10 10 Doé § Cam ond Pret 
] 1 EE eee lg 14 10 10 Orient Steam Navigation .. Stk 100 Do BAe Deb Sheek eee 
106 100, Do 5s ¥ First Debs. ......)107 0) 3tk = eso Oriental, Pref. 123 ; i 1 \Ortemeal Seispiaeoe x wiite 
2, 2 VCopiapo, Limited .......... 34 3¢ r iC _.. eran £28 % Pa s0sns 
1/1 noe Dawn P.O. Gold, L. ve 100 60 Royal Mail 8 eam. 4345) 8 8 Reuter's, Limited ? § WATERWORES. 
D1 De OED ken ine venrennniné 264267, 5 5S thaw,Sav’ &Al bion,L., Apt £457.100 100 West African, L., 8” Debs... $9 102 
100 1100! DoS ¥ Debentures ......'1 108 5 od Do erate 44 42) 24 24\ West Const of America, L.. 89 102 
100 100 Do 54 % Bultfontein Obs. £8 1°) 20 20 Union Steam Ship, Limited .. .. 100 100 Do 4° Debentures mom “00” 3 20 20 An twerp, Limited.. oties 
I 1 Durban Roodeport, L...... td gg 20 10 Do New..... «1.2.0... . 10 10 West Indiaand Panama, L § 3 3tk 100 ¢ Yhelsea, Ordinary meee et 
2 2 |Fortuna, Limited ......... y 1) 10 10 Union Steam fhpof N.Z. 9:10 j9 49 Do 6 / First Preference 66 7 «13 «13 City of &t Petersb irg, ass. F 
: ; Erontine & oe. L : aii TEA AND COFFEE 101 Do 6% Second Preference 5 7 19 10 Co ~ alley ee erlar Gaaie ki 4124 
jtareat Laxey, limited ...... a4? — . s 10 vast London .... eats , 
5 6 Libiola Co per, I pe eoescccee 1B 1E 20 2 ee eee eee 28 41 Stk 100 Do 44 Deb. Stock ...... 117 £2 
3 | 3 /Linares, Limited : 8 ¢3, 6 6 British India Tea, L..... 2 2 50 60 Grand Junction, max.10 109 12 
1. 1 (Lond.& B.Col'mbiaGid.Fids.) 14 1 : : ie » ree Association, L Bb 8 ; 3 100 Do4¢% Deb. Stock........ 136 35 
2 2 Mason & Barry, Limited 3 07 % Cum. Pre 1 la See HOO. MOE. kcccccésucs oe 5 
: | 19//Montana, Limited. ......... 10 6 Cons, Tea and Lands 5 3 TRAMWAYS AND OMNIBUS = :tk 100) = Do New Maxim im, 7 200 10 
10 10/ |Mysore Gold, Limited... ... 10 «10 Do lst Pref.5% .... th O 10 7? Kimberley, Limite: E. t 
S 2 |Nainaqua Copper, L. ...... | 10 1¢ Do Bad Pref. FZ. <cccccces te ¢ 100 100 Lambeth, maximum 10 ) 
2 £ |New Jagersfontein ........ > 20 20 Darjeeling Tea, Limited.... 16 18 5 § Anglo-Argentine, Limited... 74 44 50,50 Do7sy ........ ao ; 
j Ee) OS eee 3 ee Oe aaa 14415, 3tk 100 Do 6% Debenture Stock... 128 23 Stk 100 Do 4% Debenture Stock. . 12 
1 1 doregum Gold L. Def. Ord, 3 = 7. wer Pref 15 1¢ 1 - Barcelona, Limited oni BO 8 20 = ee pend 
l 1 Do 10% Min. Pref, 463 | i 19 Doom Do om a 1y 2 10 0 Belfast Street soekhe nee oe! 14.15 Stk 10 bo Ist Deb. 5 
l 1 Pat han g Corporation, L Ord. 5 % 10 10 Empire of India & Ceylon. ¢4 7 00 100 New River, New .......... 
§ 6 Kichtuond Con., Li mited . & 4/10 19 Do 5 % Cum —: pens & 9 10 10 ones Limited ee hasee 910 = i00 pot Deb. Stock go ges 
5 6 Rio T.nto L. . aveee £6 £648 10 10 Jokai (Assam) Tea, . 13 14 § 5 ‘City of Birmingham........ 5 5. Stk 100 do Debenture St i 
100 100 Do 45 lst Mc ort. ‘Bonds --| 1002/10 iC De 6 7 Cam. Pref ..-cse0. 12 12 100 100 Do 4% Debs... . 62 5 | 2! 2 iSeville, Limited........... 
l 1 (8t John Del Rey .......... ldem 20 20 Jorehaut Tea, Limited .... 38 42 5 5 Cnty of buenos Ayres, x. 64 oj 3tk 100 Southwark, &c., Ord. ? 
1 1 Sc teish Australian L. .... 8 2/10 10 Lanka Plantations, L...... 4 § § Do Ext. 10, 10 farspaca, Limited i 
j 1 Sh -ba Gold, Limited ...... 63° 0 8 Lebong Tes a, Limited ...... 11 13 3tk 100 Do Per. 6% Deb. Stock .. 130 135 4t& 100 Weat Middlesex .. 
] Sierra Rote ree CO. vd, L re Pe 1% Wf Owe 6 en T, imited _f 7 eS ee ee ree ar aL _ oe ie * 
Continued from page 1846 LINSEED wuiect, but generally rather firmer forward. Calcutta 
} - ido ar i f , quoted at 57s 6d, after remaining 
SAGO.—-720 bags small grain, a lot or two sold at 11s to lls 6d. : Lond n, near at hand quoted at 57s 6d af or | un 
A | ae 1 ee a ee 57s 94. December, 57s; December-January, 56s 6d; April-Jun 
64 bags medium, and 114 bags larger, withdrawn, | Ake ek as Wein. theeemnlies 0s~ Tieaeeshecdantery, “x 3 
ARROWROOT.--145 barrels St Vincent bought in. ) ae” Se Bl Reciceene Be GA 
BLACK PEPPER has ruled, steady but quict. Business was done Seas ees oe er Oe ae, meee. oe ee 
=a nate. fake me ih sd t January-February, 45s 6d to 46s. To the Continent, Bombay, 
|in Singapore on spot basis, fair at 64d, and March-May 6,5, to . j : = Se 
29 ; es were catalocued : cl ae : ; March-May, 48s 9d; Calcutta, April-June, 46s, Hamburg 
13-32. No supplies were catalogued at weekly auctions. RAPESEED in quiet request. Brown Calcutta, December-January 
. } * + ( > ¢ Ss row aicl a, Cenlver-JaNnUuary, 
WHITE PEPPER steadily held, but slow. In auction, 14 bags ag ee ss wr alice (anne 
Ceylon sold, 8d to 83d per ib > | 44s, London. Yellew Cawnpore, April-June, 42s. ellow UUZEral, 
ey S\ ; ( s . - es ° ’ 
4" : : Msg ‘ ) Jamba, to Hull, 29s. 
CLOVES, after declining, became firmer. Zanzibar, January- ee bd, age “a ene Sena ike 
Ss C 5 ‘ VETO, 
March and March-May sold, 44d to 44:d and 43d per lb. | Phemenien deus. Tho] a a near, £6 12s 6d. Hull spot, £6 8s 94 
7 A 7 ‘ } ile Xa t 0 140 ( 2 by & . 
CINNAMON.—379 bags wild bark sold, $d per Ib. | after £6 7s 6d accepted ; December to March, £6 10s. January 
GINGER, at auction, was in quit t request. Few lots sold; | cargoes, January, £6 lis 94; February, £6 12s 6d } n. 
damaged, 26s to 27s. 150 bags ditto, without reserve: fair brown POPPYSEED steady. Bombay, April-June, 42s 6d. 
ea ae : steady : ay, A 
rough, 30s ; ordinary rough, 23s per cwt. ; | OILS.—-Linseed has remained generally firm, but nominal. Un || 
FRUIT.—<A quiet tone has prevailed throughout, and only small | spot, in pipes, £30 15s; and barrels, £30 17s 6d; January-April 
sales have ocourred af late prices. | £29 2s 6d to £29 5s; May-August, £26. Hull, spot and month 
JUTE.—A very dull demand has been experienced, and, on advices | naked, £29 5s to £29 10s respectively ; January- April, £28 7s 6d. 
| from Calcutta, prices have receded sharply. Business was done in | Rape inactive, and rather easier. Brown, on spot in barrels, 
| native first marks, January-February, canal, Hamburg, at £12 15s | £29 15s; January-April, £29 15s. Ravison, naked, up t Apes 
to £12 5s, and to London down to £12 2s 6d,c.f.andi. Calcutta | £29 5s. Cotton dull of sale. Refined, on spot, £21 t a 
entries for half-month totalled 230,000 tons. | according to packages; and crude, £19. Hi ill, spot, naked, 
. : . . quiet. Ceylon, | 
HEMP.— Manila dull and easier, the consumptive demand being | £19 2s 6d; January-April, £19. Cocoanut firm, a <ctet. 
very poor. Fair current, October-December value, £28,andJanuary- | on spot, quoted at £26; Dec ember-January, £ ee £27 5 
March sold, £25, c.f. and i. | March, £24 c.i.f. Coc hin, on spot, £27 10s; afloat , £27 to £27 9s 
| 


29s; January-April, 29s 6d; May-June, 29s; July-December, 288 | 
per cwt. i A 
PETROLEUM, although slow, has te nded meeny in oe | 
American refined, 53d to 6d; water white, 63d to 6! a sian, 00 | 
spot, 54d to 53d per gallon. + 7 
ROSIN.—Common strained maintained at, ex wharf and tor ship- | 
ment, 4s 114d to 5s perewt, according to position. Ce 
TOBACCO.—-Market exceedingly quiet, as, indeed, is us' — = 
period. Inthe United States prices are ruling high, which must 


in time affect the European markets. 


POSTSCRIPT. Thursday Evening. 

SUGAR.—Home refined goods ruled quiet at previous = 
Foreign cubes unchanged. German granulated m: irked in a 
firmness to-day, and a moderate business was done. OF. rea 7 
sold, 10s 104d; first marks, December value, 10s 97d; January 
sellers, 10s 11}d; January-March, done lls; January- August, od, 
March-August sold 11s03d tolls 14d; May-August buyers h sold 
f.o.b. Beet dearer, but not much doing January- a ge — 
9s 3¢d to 9s i May, 9s 6id to 9s 7}d; July, 9s 83d; and Aug 
9s 83d to 9s 9d, f.o.b., Hamburg. 

COFFEE.—Futures opened lower, but subsequently rec — 
drop, although best points were not maintained at the Rp 
Santos, March, sold 30s 3d to 31s 3d; May, 30s 6d to Sls 
31s 6d; September, 31s to 32s 3d and 52s a per cwt. . 
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METALS.—tTin active, irregular, and stronger to-day. altboucgh LONDON MEAT MARKET 
losing below the highest. £118, with buvers of Straits ' Per 8 lbs by the carcase. 
after official hours, at £116 10s, and three months. pr pt Baterior heel. <ccccccccscevoseus 2 10| Prime miatton ......cccccesece « A 
£116 15s. | pper dearer Chili bars, good merchantable ands Middiing ditto ; Inferior eaiidhaaaell ann : j 
losed at £71 15s cash, buyers: and three months. prompt Prim: ditto ane eye _ ae ~sagne ene 1% 
£72 6s 3d, buyers Lead firn Soft foreign, £16 2s 6d Gnalt, iddling dita a ' ee = 
|| unaltered, at £18 12s Gd for ordinary brands, being nomina . LONDON POTATO MARKET. t 
‘| Scotch pig-iron dull, closing 6ls cash. Quicksilver unalte ut Per | Per t i€ 
£9 2s 6d ree 2r bottle. h Mag 8 ee a0 iP 








METROPOLITAN ~ PENNSYEN ANIA RAILROAD 6 PER “cIry OF TORONTO BONDS. 


CENT. GENERAL MORTGAGE 
LJ PE *ssurance society. STERLING BONDS. anaes 1 et, Salt ar 


ESTABLISHED 1835 








ALL SURPLUS DIVIDED BY WAY OI! I i y 
ene OF PREMIUM. 
he Rates of Reduction for current 4 ur from |) ; , : THE MOST NUTRITIOUS 


72°, to 32 


NEW RATES FOR Ds sot. 190 EPPS S 
ENDOWMENT ASSURANCES 


AND PENNSYLVANIA RATLROADG) AND 
GRATEFUL—COMFORTING. 
LIMITED PAYMENT ASSURANCES 3 STERLING CONSOLIDATED 


with similar reductions. MORTGAGE SINKING FUND O O A a 
me BONDS. ( : ( : Vs 
Assets, £2,044,000. . | 


BREAKFAST—SUPPER. 


x 


oo 


NO COMMISSION. NO SHAREHOLDERS. Joint Stock Bar it . oneal 


Offices: 13 Moorgate street, taine . : 7 : , : . WRIGHT’ S sé YIELD bb TABLES. 
LONDON, E.C. exa atic , 


Giving at a glance the actual return to th 
Investor on £1, £2, £ and £10 Shares, at whatever 


] F . ve the . ' ; of AcE . - t b ; : r.ce purchased, from 1 to 10 per cent, 
LING Halden, ox uae daly egecinaedvepeseeitatives. PRICE ONE SHILLING. 


By Post, ls 44d | y 


Rid 
oe Effingham Wilson & Co, Royal Exchange 


S st } ( 
IMPERI iL ROVER ~ = = aa —= 





Fitted with the Rover Ball Bear- = U é ' y A NY D LAW | 
ing Free Wheel. It is devoid of 
complications, it travels smooth- 
ly and silently, and can always LIFE ASSURANCE SOCIETY. ! ' 
be relied upon to give complete 
satisfaction. ESTABLISHED 1844. 


tiie teeeeibeins Funds exceed - - - - - - £3,600,000. 
The ROVER CYCLE CO., kane’ LONG-TERM POLICIES AT LOW RATES, with right to change to ordinary 


(Late J. K. STARLEY ¢ CO.,1 Assurances, thus giving 
tereor cc vons cous. THE GHEAPEST ASSURANCE PROCURABLE 
LONDON: . 
19, Holborn Viaduct, E.C. Write for NEW PROSPECTUS, containing full information and ctber important alterations, to 


phen y ota yf SECRETARY. 18 LINCOLN’S INN FIELDS, LONDON 


| THE INVESTORS MONTHLY MANUAL 





Every Investor should subscribe to the INVESTOR'S MONTHLY MANUAL, the most complete 
by periodical record of all dealings in Stocks and Shares on the various E unges throughout the United K 
7 dom. The MANUAL contains particulars as to three th isand securities, recording the variations in price 
during the month and during the vear, giving the dividends recently paid, and showing the leld to an 
investor at present quotations. It also contains notes uy iIrrent top yf interest to i 
SPECIAL NOTICE. 
A Double Number of The Investor's Monthly Ma will Published on Dece er 3lst, and will give 
in addition to the usual information, the Highest and Lowest Prices of all Stocl E for the Yea 
1896, 1897, 1898, 1899, and 1900, with the Latest Quotat for December, 1900 
28. || Movement during the Year), a Tabulated Chronicle of the event f the Tw Months, the Names of the 
od | Markets where each Security is chiefly dealt in, besides Memoranda relating to the Fina | Posit f Foreign and 
y } Colonial Governments, to Railways, &c.. kc. In addition, the Addresses of the various Companies, with thi I 
3; || of their Chairmen and Secretaries, or Managers, are furnished 
a, | 


j | Price 1s 6d; by Post, ls vad. 


be | 1 Ordinary Numbers, price 1s: by Post, ls l}d. Annual Subscription, Post Free, 14s 9d. 


i} 
| 


| | Office: Granville House, Arunde! Street, Strand. 
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; Banks, “Kr. 


EXCHANGE BANK. 


Accounts of Banks. Bankers, and Firms received 
opon favourable terms. Collections made and re- 


mitted for promptly. 


Careful attention given to the Purchase and Sale 


of American securities. Cable transfers made, 


Lorpon Bankers—The London City and Midijand 


Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authors ed, £1,200.000. Subscribed, £600,000 


Paid-up, £300,000. Reserve Fund, £135.000 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 


Avents at New York, J. and W. Seligman and Co. 
The Bank transacts genera) Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants [etters of 

J. SIMON, Managing Director. 


STANDARD BANK OF SOUTH 


Credit. 


AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 


Hope.) Heap OFFice. 


10 Clements lane, Lombard street, London, FC. 


Bubscribed Capita! ... 7 45 000 000 
Paid-up Capital........ o evorswse’ £1,25 000 
IE ik vancdewsceewaneah £1.250,000 


This Kank grants Dratts on the principa: towns 
Orange Rivec Colony, 
Tians\aa!, Rhodesia, and East Africa, and transacts 
every description of Banking Business connected 
Telegraphic 
for fixed 


Cape Colony, Natal. 


with the South African Colonies. 
remittances made, 


: Deposite received 
periods 


Terms on Appnecation 
JOHN CHUMLIL.FYV, T.ondan Marager 


LONDON, PARIS, & AMERICAN 


BANK (LIMITED), 


CapitaL, £1.000,000. SwBxcriBkp, £500.000 
Paip-ve £400 000. Reserve Funp, £185.0090 


Head Office—40 Threadneedle street, London. 


Branch Office- San Francisco 
Agencies—Paris and New York. 
DIKECTORS. 
J. Howard Gwyther, Esq. } 
David Cabn, sq | 


available in the principal Cities of the World 


b. W, ROBEKTSON, Manager. 


Mrican Bankiag Corporation (Limited). 


Interest allowed on fixed deposits. 


Banking Business transacted in and with South 


Africa, 
G. W. THOMSON, 
Chief Manager 
Nos, 43 to 46 Threadneedle street, London, E.C 
Business bonrs 10 to 4, Saturdays 10 to ] 


The Merchant Banking Co., Ltd, 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - 
PAID-UP - - - > 


£675,000 
£300,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Qutward and Inward Shipments. on 
Every 
facility given for transmission of orders to foreign 


approved I.ocal and Foreign Securities. 


correspondents 


HR. MACKEN7IF, Manager 


HONG KONG & SHANCHAI BANKING 


CORPORATION. 





Capital, al) paid vr» , €10,000,000 
RESERVE Funpbs. 
ETERLING RESERVE HELD (IN LONDON aT 
EXxcHaNGs oF 2s PER $@ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 
Silver Reserve = .. 2,000,000 
—— $12,000,000 
Reserve Liability of Preprietors +» 40,000,000 
Covnr or Drrecrors and Heap Orrice 1x Hone 
Kona. 


LONDON COMMITTEE. 


Wm. Anastasius Joes, Esq. (Director London and 


County Banking re Limited.) 
Carl Meyer, Esq. (Director, N 


water, W.) 


Wm. Gair Rathbone, Esq. (Director, Peninsular and 


Oriental Steam Navigation Company.) 


Deposits received for twelve months fixed at 
per cent. per annum, Interest payable June 30th 
} 
} 


and December 3lst. 


SIR EWEN CAMERON, } Maeeeere 


JOHN WALTER, 


W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C. 


NEW YORK PRODUCE 


Alexandre Weill, Esq. 

Max Rosenhain, bsg 
The Bank transacts a general Banking and Ex- 

change business, and issues Travellers’ Credits 


ational Bank of Egypt.) 
G. E. Noble, Esq. (37 Inverness terrace, Bays- 


don, 
H. T. 8. GREEN, Actg. 8ub-Manager 





SE ae 


THE ECONOMIST. 
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Capital Subscribed, 25,000,000. 


Paid-up, £1,000,000, 
RESERVE FUND 





———— 
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THE NATIONAL BANK OF scorrayp. 
LIMITED. 


incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 18925. 


Uncalled, 24,000,000, 
21,000,000. 


HEAD OFFICE—Ebinzvuxca. 


TBOMAS HECTOR SMITH, Genera! Manager. 


GEORGE B, HART Secretary 


LONDON OFFICE-—87 Nicholas lane, Lombard street, B.c. 


JAMES ROBERTSON, Manager 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Bubscribed Capital .............. £1.000,000 
PN N46 04.05useesetansbeypeshese 
ONT BWR cc ndiersseussessssee 








BraxcHes—Rio de Janeiro, Santos, Bao Paulo, 
Pard, Bahia Buenos Aires, Rosario de Santa Fé, 
and Montevideo. 

Bills negotiated, advanced upon, or erent for 
collection. 

Letters of Credit Draits, and Cable Transfers 
iesned. 

London. 2a Moorgate etreet. EF C 


THE ANGLO-ARCENTINE BANK, LTD. 


AUTHORISED CAPITAL .. £950,000. 
(With power to increase.) 
Subscribed, £450,000; Paid-up, £350,000; Reserve 
Fund, £25,000. 

HEAD OFFICE: 14 Austin Friars, London, E.C 
BANKERS: Bank of England; London City and 
Midland Bank, Limited 
DIRECTORS. 

Chas. E. Gunther, Ksg., Chairman, 
Edward Bunge, Esq. 

Anguste de Lantsheere. sq. 

Archibald Cameron Norman, ‘'sq. 

Henry J. Norman, Exaq. J. Murray Tulloch, Esq. 
Frederick Walters, Esq., 

Branches at buenos Ayres and Monte Video 
Deposits received atthe London Office for fixed 
periods. at following rates:—For one year, 4 per 
cent. per annum; six magntns, 3 per cent. per 
anoum. Letters of Credit, Bills of Exchange, and 
Cable Transfers issued, Bills payable in the 
Argentine and Uruguayan Republics negotiated, 

advanced upon or sent for collecrion 
HUGH MILLER, Manager. 


THE LONDON BANK OF AUSTRALIA 
LIMITED 


Old Broad street, E.C. 


Subscribed Capital............+-++0+- £1,645,020 
PONE-OD. .sc0005 (evanwaknkneeseases 915,765 
Uncalled, including Reserve Liability 729,255 


REMITTANCES made by CABLE to Australia. 

Drarts, LETTERS OF CreDIT, and CiRcULAR NoTESs 
issned upon Branches and Agents. 

Bints oF ExcHanGe on Australia NEGOTIATED or 
sent for Collection 

INTEREST alloweu on Deposits for periods and fhe 
rates which may be ascertained on application. 


F. J. CURTIS, Secretary. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombarc Street, &.C. 
Bubscribed Canital ........-0-+0s £1,078,875 0 0 
Paid-up Capital ..........escecess 539,437 10 | 
Further T iahility of Proprietors rea 539.4°7 10 U 
Reserve Funds .. ‘ he 90,391 4 6 

Letters of Credit and Drafts—ven the 
Rranches and Agencies of the Kank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 

Remittances made by Telegraphio 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business of every 
description transacted with the Australian Colonies. 


BA K OF NEW SOUTH WALES. 
Established in 1817. 
Lonpon Orrice—& Old Broad street. 





Paid-up capital...........- nueeeébenvenceenee 
ee ee ee coccee 1,250,000 
Reserve Liability of Proprietors ........ 2,000,000 

£5,250,000 


Letters of Creditand Bills on demand, are granted 
upon the Head Office and Branches throughout the 
Australian and New Zealand Colonies. Bills pur- 
chased or forwarded for collection. Telegraphic 
remittances made. 3 

DEPOSITS received for fixed periods, on terms 
waoicn may be known on application. 


DAVID GEORGE, Manager. 








ROBINSON SOUTH AFRICAN 


THOMAS NERS. Assiectant Manager 


BANKING 
COMPANY, LIMITES. —_ 


(Incorporated under the “ Companies’ Actes" and 
‘ Registered 19th August, 1895.) 
HEAD OFFICE—1 Bank buildings, Lothbury 
Pr yey a eI 
; 4 8ubdscribed and fully paid, £23 
- This Bank transacts a Generali Bene ga 
in connection with South Africa, deals j 
ary and other Drafts, and issues Letters of Credit 
Drafts, ard Telegraphic Transferson its Branches 
: Johannesburg and Cape Town, as well as on its 
gencies in the Transvaal, e Col 
River Colony and Natal. a a 
Deposits received for fixed periods on terms 
which may be ascertained upon application, 


JAMES TYHURST, Managing Director, 


BANK OF MONTREAL. 


Established in 1817, 
Capital Paid-up,£2,465,753. Reserve Fin 1,£1,438,357. 
Undivided Profits, £103,8)1. 
Hea Office and Board of Directors: MONTREAL 
General Manager: E.8.CLOUSTON. Esq., Montreal 
London Office: 22 Abchursh lane, 5.c¢. 
Right Hon. LORD STRATHCONA 
AND MOUNT ROYAL, G.C.M.G, 
THOMAS SKINNER, Esq, 
Undertake monetary business with al! parts o 
Canada, Newfoundiand, and the United States, and 
-8sue Steriing and Currency Drafts and Cable 
Transfers. 
Financia! Agents of the Government of the 
Vominion of Canada, 
ALEXANDER LANG, Manager. 


BANK OF CALCUTTA. LTD. 


Heap Orrice—Catcurtta, 
Subscribed Capital ............ ts. 15,00,000 


ing Businesa 
n Document. 


London 
Committee: 


Paid-up Capital ........ ....... », 10,00,000 
Reserve Fund ......Rs.10,00,000 
Uncalled Capital .. ,, 5,00,000 ,, 

——  15.00,000 


DIRECTORS. 
David Yule, Esq. (Messrs Andrew Yule and Co.), 
Chairman. 
J.D. Thomas, Esq. (Messrs J. Thomas and Co.) 
N. A. Meieod, Esq. (Messrs McLeod and Co.) 
DL. King, Esq., Manager. 

This Bank offers special facilities to home 
capitalists desirous of investing funds in Indi., and 
is prepared to advise constituents in the purchase 
and sale of all Incian Securities, particularly the 
Shares and Debenture Stocks of Jute, Cotton, Tea, 
and other undertakings. Securities received for 
€Safe Custody on usual terms, and the interests of 
absentee shareholders represented under Power of 
Attorney. 

Deposits received on current account or for fixed 
periods, on terms which can be ascertained op 
application to the Bank's London Agents, 

GEORGE YULE and Co., ne 

9, GREAT WINCHESTER S8T., LONDON, EC. 


ESTABLISHED i851. 


BIRKBECK bANK 


Southampton buildings, Chancery lane, London. 
TWO-AND-A-HALF per CENT. INTEREST 
allowed on DEPOSITS, repayable on demand. 
TWO per CENT. on CURRENT ACC OUNTS, on 
the minimum monthly balances, when not drawa 
below £100. 
STOCKS and SHARES purchased and sold. 
The BIRKBECK ALMANA UK, witb particulsrs, 
port free, FRANOIS RAVEN&SCROPFT. Manage’. 


THE COMMERCIAL BANKING COMPAKY 
OF SYDNEY (LIMITED). 


Established 1334—Incorporated 1895. 


Capital Subscribed.......++++++++" 42,0000 
Paid-up.......- a eKeanekeheneeety oe 
Reserve Fund.......+-0++ s+:+: --&l, Cre iid 
Drafts payable on demand and Letters ee 
on Australia are issued by the London sei 
Bills on Australia negotiated or collected. 
cabled. 
Deposits received for fixed periods at rates #0 be 
ascertained on application. 
London Offices—18 Birchin lane, 
Lombard street, E.C. 
NATHANIEL CORE, Manage? 


eae; 


